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Organisations are increasingly making use of digital content marketing as a way to
attract customers to their offering and promote engagement with their brands. Digital
content marketing can be used to stimulate consumer preference, since it has the
ability to inform, persuade, and reinforce consumer decisions. Moreover, digital
content marketing is proving necessary, particularly when consumers do not have
adequate knowledge of a subject, as is often the case with financial products.
Millennials in particular, rely on social media digital content for an authentic
understanding of brands. The ability to trust information can impact on its use and its
ability to influence customer behaviour. Millennials are a large market segment in
many countries, including South Africa. They are an important segment for retail banks
to understand so that they can target them effectively. Thus, the objective of this study
is to investigate the factors that influence trust in social media digital content and its
eventual adoption for decision-making by millennial retail bank customers.
The study is based mainly on the Information Adoption Model (IAM) which indicates
that information adoption is influenced by three constructs: source credibility,
argument quality and perceived information usefulness. In addition, trust in information
was added as a construct that influences perceived information usefulness and
information adoption. By understanding the factors that influence adoption of social
media digital content, retail banks in South Africa can understand how to effectively
create and implement digital content marketing strategies that will appeal to their
millennial customers.
A survey strategy using a self-administered online questionnaire was applied to obtain
201 responses from millennial customers of retail banks in South Africa. A partial least
squares structural equation modelling technique using SmartPLS version 3 was used
to assess the measurement model properties and to test the hypotheses proposed in
the study.
From the seven hypothesis presented, five were accepted and  were rejected. The
findings suggest that source credibility and argument quality have a significant
influence on trust in information. Argument quality also has a positive influence on
perceived information usefulness but, surprisingly, source credibility does not, thus
suggesting that source credibility was not a deterrent in this case to millennials’ 
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perception of information usefulness. Trust in information was found be strongly and 
positively associated with perceived information usefulness but had no effect on 
information adoption. Finally, perceived information usefulness was found to be 
strongly and positively associated with information adoption. 
The findings of this study contribute to the limited literature that currently exists on 
digital content adoption in emerging countries such as South Africa. In addition, this 
study examines the IAM within the context of the generational cohort of millennials, 
thus contributing towards validation of the IAM beyond its original setting.  
The study provides an overarching message that trust in information is an essential 
factor when developing social media digital content for their millennial customers. 
Moreover, through this study retail banks are able to identify that social media digital 
content that is comprehensive, credible, genuine and informative provides a greater 
level of positive assurance in its use for decision making.  
Keywords: Digital content marketing, Social media digital content, Retail banking, 
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INTRODUCTION TO THE STUDY 
1.1 INTRODUCTION 
The digital communication landscape has undergone significant changes over the past 
two decades, including the advancement of digital platforms and modes of interaction 
that have re-shaped, and continue to reshape, marketing processes and strategies 
(Schwarzenegger, 2012:126; Kannan, 2017:23). These developments have opened 
up the concept of digital marketing to new paths, including social media marketing, 
email marketing, and digital content marketing (Shaltoni 2017:1010; Duffett, 2017). 
Traditionally, marketing has been outbound in nature, in that it is focused on pushing 
messages to customers mainly through advertisements (Patrutiu-Baltes, 2016:66). 
Unlike traditional marketing, digital marketing provides great opportunities for inbound 
marketing (Opreana & Vinerean, 2015:29; Patrutiu-Baltes, 2016:65). ‘Inbound 
marketing’ refers to a strategy that focuses on ‘pulling’ current and/or prospective 
customers towards a company and its products (Patrutiu-Baltes, 2016:62; Holliman & 
Rowley, 2014:270). Of interest in this study is digital content marketing, which is a form 
of inbound marketing. 
Holliman and Rowley (2014:270) and Wang, Malthouse, Calder and Uzunoglu 
(2017:2) note that firms are increasingly making use of digital content marketing to 
attract customers to their online sites to promote customer engagement with their 
brands. Metzger and Flanagin (2013:210) and Allen (2017) observe that this practice, 
known as digital content marketing, is on the increase. Pulizzi and Barrett (2008:8) 
define content marketing as “the creation and distribution of educational and/or 
compelling content in multiple formats to attract and retain customers”.   
Despite the increased use of digital content marketing, consumers are often faced with 
some degree of uncertainty about the accuracy, objectivity, stability, and validity of the 
information that is used for digital content marketing (Metzger & Flanagin, 2013:210; 
Kim, Ferrin & Rao, 2008:3).  
A study of millennials by Forbes and Elite Daily found that, while millennials relied on 
digital content for an authentic understanding of news and brands, consumption was 
based on their trust in the sources of the content they consumed (Stephan, 2015). The 
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ability to trust information can thus impact on its use and its ability to influence 
customer behaviour (Silic & Ruf, 2018:572; Chahal & Rani, 2017:318; Kelton, Court & 
Wallace, 2008:363). The aim of this study is to investigate the factors that influence 
trust in information and its eventual adoption for decision-making by millennial retail 
bank customers.  
The term ‘millennials’, also called ‘Generation Y’ or ‘digital natives’, refers to 
consumers born between 1980 and 2000 (Mittendorf, 2018:2; Kim & Ammeter, 2018:3; 
Howe & Strauss, 2009:11). They are also considered ‘digital natives’ because they are 
the first high-technology generational cohort (Bamforth & Geursen, 2017:205; BCX, 
2016:2). Their intensive use of digital technologies to conduct transactions has made 
millennials a driving force for online business and communications (Nava, Karp & 
Nash-Stacey, 2014:2; Mangold, Glynn & Smith, 2012:141). According to the 2017 
Generational Lifestyle South Africa Report, millennials constitute about 36% of the 
country’s population (Effective Measure, 2017). They thus form a significant part of the 
country’s population and are a significant potential market for banks. It is critical, 
therefore, for banks to understand this group to take effective advantage of their 
growing potential (BCX, 2016; Theunis, 2017:26).  
 
1.2 BACKGROUND 
Digital content marketing has become a common phenomenon in the current digital 
information age (Opreana & Vinerean, 2015:29). The researcher’s evaluation of the 
literature shows that the term ‘digital content marketing’ has two main meanings: the 
first refers to content marketed as a tradable commodity, and the second refers to a 
marketing approach in which content is provided online (digital content) by brands for 
free to provide value that builds long-term relationships with potential customers (Feng 
& Ots, 2015:3). The second meaning – which is the focus of this study – is defined by 
Holliman and Rowley (2014:287) as “the activity associated with creating, 
communicating, distributing and exchanging digital content that has value for its 
stakeholders”.  
Digital content marketing has become a key priority for both business-to-consumer 
(B2C) and business-to-business (B2B) marketers (Holliman & Rowley, 2014:275). Kee 
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and Yazdanifard (2015:1061) point out that digital content can be strategically 
leveraged to influence or reinforce a brand’s positioning.  
In a global study conducted by NewBase in 2017, digital content marketing came 
second in the list of the top 10 marketing priorities for the United States (US) and 
Europe, and the Middle East and Africa (EMEA) regions (NewBase, 2017). In 2016, 
B2C marketers in the US allocated on average 26% of their total marketing budgets 
to digital content marketing (Content Marketing Institute, 2016). South Africa is not far 
behind. According to a study conducted by Narrative Media in 2016, South African 
brands allocated 20% or more of their marketing budgets to digital content marketing 
(Narrative Media, 2017). On the other hand, Metzger and Flanagin (2013:210) observe 
that the increased use of digital content marketing has created a saturated and 
cluttered online environment. As a result, the greatest challenge for marketers will now 
be to cut through the clutter to connect with targeted audiences and compel them to 
action (Pophal, 2017). Thus, current trends in digital content marketing point away 
from quantity and towards quality, which entails the need for digital content that takes 
a customer-centric approach to who will benefit from the information shared, and how 
(Pophal, 2017). 
Content marketing is particularly necessary when consumers do not have adequate 
knowledge of a subject (Garg & Singh, 2018:173; Brun, Durif & Ricard, 2014:12), as 
is often the case with financial products. As a result, financial service companies need 
to provide customers with good quality information that can assist them in their 
decision-making (Garg & Singh, 2018:173; CapeGemini, 2014; Oehler, Höfer & 
Wendt, 2014:116). Bamforth & Geursen (2017:207) and Garg and Singh (2018:173) 
point out that financial literacy is a critical component of sound financial decision-
making, which in turn influences desired financial behaviour. Patrutio Baltes 
(2015:112) and Holliman and Rowley (2014:273) argue that brands can use digital 
content not only to ensure that customers are informed about their services, but also 
to distinguish themselves by turning their content into a representation of their product.  
The study will limit its scope to digital content on social media, specifically Facebook, 
YouTube, and Twitter, which represent the most popular social media platforms used 
by retail banks to publish their branded content (Angelini, Ferretti, Ferrante & Graziani, 
2017:348). Further justification for the use of these platforms is drawn from the Power 
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100 survey (Financial Brand, 2018), which listed all the major South African banks 
among the top 100 retail banks globally using Facebook, Twitter, and YouTube to 
publish their digital content. 
Despite a challenging political and economic operating environment, the South African 
financial services sector is a significant contributor to the development of the economy. 
Nationally, the financial services sector contributes 20% of South Africa’s GDP and 
14% of its employment (Statistics South Africa (StatsSA), 2017; BankSeta, 2020). The 
sector can be categorised into three primary subsectors (BankSeta, 20120:14):  
• ‘’Retail banking and credit services (banks, mutual banks, credit unions, micro-
finance institutions, etc.)’’ 
• ‘’Insurance (long term and short-term insurers)’’ 
• ‘’Investment and related services (exchanges, security broking companies, 
asset managers, etc.)’’ 
Of interest in this study is the retail banking subsector. The success of the retail 
banking industry is critical to job creation and to the wellbeing of other sectors in the 
economy (Stats SA, 2017). Due to high levels of competition, players in the industry 
are always looking for ways to effectively meet and exceed customer expectations 
(Petzer, De Meyer-Heydenrych & Svensson, 2017:243; Silic & Ruf, 2018:572). Digital 
content marketing has the potential to help a company differentiate itself successfully 
(Repovienė, 2017:47; Holliman & Rowley, 2014:275).  
With growing spend on digital content marketing, it is critical for brands, including retail 
banks, to know whether their customers are adopting their digital content for decision-
making (NewBase, 2017). Using the information adoption model (IAM) as the 
underlying theory, this study investigates the factors that influence trust in and the 
adoption of digital content by South African millennial retail customers.  
 
1.3 PROBLEM STATEMENT 
With 87% of South African millennials using their digital devices to access information 
on the internet, banks must adapt their business models to take effective advantage 
of this user behaviour (Statista, 2017; We Are Social, 2017). Given the potential of 
digital content to influence consumer behaviour, understanding the factors that 
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influence the adoption of digital content has become crucial to marketing success 
(Tseng & Wang, 2016:2289; Pazeraite & Repoviene, 2016:98). 
However, a review of the literature shows that not much empirical research has 
focused on digital content marketing (Repovienė, 2017:47; Feng & Ots, 2015:3; 
Holliman & Rowley, 2014:274). Most of what is written on the topic is based on the 
popular business press and not on empirical studies (Feng & Ots, 2015:3). This may 
be because digital content marketing is a relatively new concept. The few available 
empirical studies in the area of digital content marketing are qualitative in nature and 
are largely based on samples drawn from developed economies (Repovienė, 2017:47; 
Pazeraite & Repoviené, 2016:98; Holliman & Rowley, 2014:276). Among the available 
empirical studies, none was found to be based on samples drawn from an African 
country or focused solely on millennials (Mafas & Kuppusamy, 2018:406). Taking into 
consideration these gaps in the literature, this study aims to contribute to knowledge 
about digital content marketing by examining the factors that influence trust in and the 
adoption of digital content among millennials from an emerging African market 
perspective – i.e., South Africa. Millennials are a large market segment in many 
countries, including South Africa (Lategan, Pentz & du Preez, 2017:1356; Bamforth & 
Geursen, 2017:205). They are an important segment for banks to understand so that 
they can target them effectively. Consequently, the main research question guiding 
this study is: What are the factors that influence trust in and the adoption of digital 
content for consumer decision-making? 
 
1.4 RESEARCH OBJECTIVES 
1.4.1 Primary objective 
The primary objective of the study is to investigate the factors that influence trust in 
and the adoption of digital content for consumer decision-making.  
1.4.2 Secondary objectives 
• To examine the influence of trust in information on the adoption of digital 
content.  
• To examine influence of perceived information usefulness on the adoption of 
digital content.  
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• To examine the relationship between information usefulness and trust in 
information 
• To investigate the influence of source credibility and argument quality on trust 
in information. 
• To investigate the influence of source credibility and argument quality on 
perceived usefulness of digital content. 
• To investigate the influence of trust and perceived usefulness on adoption of 
digital content.  
 
1.5 RESEARCH METHODOLOGY 
1.5.1 Research philosophy and approach  
Research philosophy is used to frame a researcher’s beliefs on how the world works 
(Saunders, 2016:125). Examples of research philosophies include positivism, critical 
realism, pragmatism, postmodernism, and interpretivism. Once a philosophy is 
selected, the researcher should then determine if they will use an inductive or a 
deductive approach to develop their research theory (Saunders et al., 2016:148; Rahi, 
2017:1). This study adopted a positivist paradigm with a deductive approach, as it 
makes use of existing theory to develop hypotheses and aims to investigate 
empirically the relationships between the different constructs influencing trust in and 
the adoption of digital content.  
1.5.2 Research approach to theory development 
A comprehensive literature review was conducted in Chapter 3 to discuss existing 
theories and the model used to explain relationships in the study. Chapter 4 discussed 
the methods employed to obtain data to test the proposed hypothesis. In following the 
positivist philosophy, the answer to the research question posed in this study – What 
are the factors that influence trust in and the adoption of digital content? – can be 
measured and described, and thus it is suited to quantitative methods. Consequently, 
this study used online self-administered survey questionnaires to collect data. To 
examine the factors that influence trust in and the adoption of digital content by South 
African millennial retail bank customers at a given point in time, a cross-sectional 
approach is adopted. 
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1.5.3 Population and sampling 
According to Malhotra (2010:372), sampling begins with identifying the target 
population. The population is defined as a collection of all the elements that have data 
that the researcher wants (Malhotra, 2010:372), whereas a sample is ‘’a subgroup of 
the population that has been selected to participate in a study’’ (Malhotra, 2010:373). 
The population of this study was South African millennial bank customers between the 
ages of 24 to 39 in 2020, given their higher likelihood of having their own bank account. 
Gauteng was selected as the province to collect data from owing to its similarity in 
diversity in comparison to the entire country. This study used non-probability sampling, 
as there was no specific list from which to draw samples. Quota sampling was 
employed to account for the gender groupings as well as millennial age categories 
used: 24 – 29, 30 – 34, and 35 – 39. A total of 201 responses were collected for 
analysis. 
1.5.4 Data collection 
Data collection using online self-administered questionnaires was deemed the most 
appropriate approach, given that the study took on a positivist paradigm and was 
quantitative in nature. The questionnaire consisted of closed-ended questions that 
included screening questions, demographic questions, and multiple-choice questions 
with a seven-point Likert-type scale. Scale validity was achieved by adopting questions 
from supporting peer-reviewed literature. Due to the COVID-19 global lockdown, the 
questionnaire was administered online. 
1.5.5 Data analysis 
The statistical software SSPS (version 25) was used to analyse data. Descriptive 
statistics were used to describe and compare data collected. The study also employed 
the SmartPLS  software (version 3.6) to test hypothesis using the partial least squares 
(PLS-SEM) method in order to identify key driver constructs in the proposed model. 
 
1.6 SIGNIFICANCE OF STUDY 
Developments in digital marketing have led to the increased use of digital content to 
influence consumer behaviour (Repovienė, 2017:47; Holliman & Rowley, 2014:270). 
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Consumers are increasingly using digital content to make more informed decisions 
about products and services (Patrutiu-Baltes, 2015:116). This study provides retail 
banks with knowledge of how consumers use digital content to make decisions. Such 
knowledge can be used to create marketing strategies that leverage digital content to 
meet customer needs. Moreover, having a better understanding of the factors that 
influence trust in and the adoption of digital content may increase its use and effective 
adoption.  
There is limited empirical research that has investigated the decision-making process 
of consumers when using digital content (Repovienė, 2017:47; Feng & Ots, 2015:3; 
Holliman & Rowley, 2014:274). As most studies are based on samples drawn from 
developed countries, this study contributes to the existing literature by providing 
context from a developing country. 
 
1.7 CLARIFICATION OF KEY TERMS  
Outbound marketing – ‘’A marketing strategy that is focused on pushing messages 
to customers, mainly through advertisements’’ (Patrutiu-Baltes, 2016:62). 
Inbound marketing – ‘’A marketing strategy that focuses on ‘pulling’ current and/or 
prospective customers towards a company and its products’’ (Patrutiu-Baltes, 
2016:62). 
Content marketing – ‘’The marketing and business process for ‘’creating and 
distributing valuable and compelling content to attract, acquire, and engage a clearly 
defined and clearly understood target audience with the objective of profitable 
customer action’’ (Pulizzi, 2013:112). 
Digital content – ‘’Information that is published by brands with the aim of educating 
consumers and that is available for download or distribution on electronic media such 
as videos, podcasts, infographics, articles, ebooks, reports, and newsletters’’ (Rowley, 
2008: 519) 
Social media – ‘’A set of mobile and web-based platforms that allow for the distribution 
of digital content. Examples include Facebook, Twitter, YouTube, LinkedIn, and 
blogs’’(Kaplan & Haenlein 2010: 61). 
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Digital content marketing – ‘’The creation and distribution of educational and/or 
compelling content in multiple digital formats to attract and retain customers’’ (Koiso-
Kanttila, 2004:47). 
Millennials – ‘’An age cohort or generational group of people born between 1980 and 
2000. They have been raised in similar social, historical, and economic environments 
and, in particular, make intense use of digital technologies. They are thus also referred 
to as ‘digital natives’’’ (Howe & Strauss, 2009:11). 
Source credibility – ‘’The extent to which an information source is perceived to be 
believable, competent, and trustworthy’’ (Sussman & Siegel, 2003:50). 
Argument quality – ‘’The persuasive strength of arguments within a message’’ (Erkan 
& Evans, 2016:48).  
Trust – ‘’The expectation that the seller will not have an opportunistic attitude and take 
advantage of the situation, but will behave in a dependable, ethical, and socially 
appropriate manner, fulfilling their commitments despite the buyer's vulnerability and 
dependence’’ Matute, Polo-Redondo and Utrillas (2016:1094). 
Perceived information usefulness – ‘’An individual’s perception that using 
information will enhance their performance’’ (Luo, Luo & Bose, 2018:62).  
Information adoption – ‘’The extent to which an individual accepts content as 
meaningful and useful for decision-making’’ (Sussman & Siegel, 2003:50). 
 
1.8 DISSERTATION OUTLINE 
This dissertation is divided into 6 chapters. 
Chapter 1: Introduction  
This chapter provides a background to the study and present the problem and 
research question to be answered.  
Chapter 2: Background  
This chapter provides an industry review of the South African retail banking industry 
with reference to their use of digital marketing content when marketing to their 
millennial customers.  
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Chapter 3: Literature Review 
This chapter provides the theoretical basis relevant for the research. Findings in 
literature with regards to trust in and adoption of digital content will also be presented 
in this chapter. 
Chapter 4: Research Methodology 
This chapter explains the research approach to be used and motivation for the 
research strategy and techniques adopted.  
Chapter 5: Findings and Discussions 
This chapter presents findings from the data collected during the field work and theory 
from the literature review will be used to discuss the findings. 
Chapter 6: Conclusion and Recommendations 
This final chapter presents conclusions made from the analysis of data collected. 


















AN OVERVIEW OF THE RETAIL BANKING INDUSTRY IN SOUTH AFRICA 
2.1 INTRODUCTION 
This chapter provides a review of the retail banking industry in South Africa. The 
chapter is divided into seven main sections. Section 2.1 provides an outline of the 
chapter. Section 2.2 looks at the structure of the financial services and retail banking 
industry in South Africa. Section 2.3 reviews the retail banking sectors’ contribution to 
the economy while section 2.4 addresses the current state of the retail banking 
industry in South Africa. Section 2.5 looks at marketing practices in the South African 
retail banking industry and section 2.6 focuses on how retail banks in South Africa 
market to millennials. Finally, section 2.7 provides a conclusion to the chapter. 
 
2.2 STRUCTURE OF THE RETAIL BANKING INDUSTRY IN SOUTH AFRICA  
The global financial services markets are involved with the provision of services to 
facilitate the flow of money (Treasury, 2018; Pearson, 2018). Institutions that offer 
financial services include commercial banks, securities firms, stock brokerages and 
insurance companies (Pearson, 2018; Asmundson, 2011). According to a report 
published by Reportlinker in 2018, the commercial banking sector in South Africa 
represents the largest banking segment (Reportlinker 2018). The South African the 
banking system comprises a Central Reserve Bank, commercial banks and 
investment institutions such as Stanlib and Coronation. (SARB, 2018). Registered 
banks currently include 18 locally controlled banks, four mutual banks, four 
cooperative banks, 15 foreign banks with local branches and 30 foreign banks with 
approved representative offices in the country (SARB, 2019). The banks are listed in 
Annexure 5. 
In comparison to the banks in industrialised countries, the South African banking 
sector performs favourably (SARB, 2018; PWC, 2018; Sufian & Kamarudin, 2016). 
According to The Banker Top 1000 World Banks 2019 rankings, the traditional big four 
South African banks retained the top positions on the list of the top 10 African banks 
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by Tier 1 capital in 2019 (The Banker, 2019). Standard Bank came first, with FirstRand, 
ABSA and Nedbank in second, third and fourth positions respectively. South Africa’s 
banks continue to hold the top positions in Africa, despite a decline in global rankings 
due to a technical recession and low economic growth (Businesstech, 2019; The 
Banker, 2019). Even as regulations become more restrictive and competition from 
fintechs increase, The Banker (2019) reported that banks are still thriving. Table 2.1 
provides a list of the 10 biggest banks in the world. 
 
Table 2. 1 Commercial Banks in South Africa 
Position Bank Country Tier 1 capital US$m 
1 ICBC China 338,000 
2 China Construction Bank China 287 000 
3 Agricultural Bank of China China 243 000 
4 Bank of China China 230 000 
5 JPMorgan Chase USA 209 000 
6 Bank of America USA 189 000 
7 Wells Fargo USA 168 000 
8 Citigroup USA 158 000 
9 HSBC UK 147 000 
10 Mitsubishi UFJ Japan 146 000 
Source: The Banker, 2019 
The top four banks in South Africa – referred to as the traditional big four - by asset 
value in 2019 are listed in Table 2.2. 
 
Table 2. 2 10 biggest banks in the world 
Institution Asset value in US billion dollars in 2018 
Standard Bank 147.84 
FirstRand Bank 110.48 
ABSA 89.58 
Nedbank 72.56 
Source: Businesstech, 2019 
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As the central bank, The South African Reserve Bank (SARB) regulates and 
supervises the domestic banking system through the implementation of international 
regulatory and supervisory standards (SARB, 2018; Van Heerden, & Van Niekerk, 
2017). The SARB issues licenses to bank institutions and monitors their activities 
through the Bank Act 94 of 1994 (SARB, 2018; Van Heerden, & Van Niekerk, 2017). 
The SARB constitutes of, the Registrar of Banks that regulates commercial and mutual 
banks, and the Financial Services Board (FSB) that oversees all other financial 
institutions (SARB, 2018; Van Heerden & Van Niekerk, 2017).  
The provision of credit by banks and other institutions offering credit facilities is 
regulated by the Prudential Regulator and The Market Conduct Authority (SARB, 
2018; Treasury, 2018; Van Heerden, & Van Niekerk, 2017). The Prudential Authority 
which is housed within the SARB supervises the soundness and safety of banks, and 
other financial institutions (SARB, 2018; Treasury, 2018; Van Heerden & Van Niekerk, 
2017). The Financial Sector Conduct Authority monitors the conduct of financial 
services firms (SARB, 2018; Treasury, 2018; Van Heerden, & Van Niekerk, 2017).  
The country has experienced relatively slow growth in recent years, due to the 
technical recession in 2017 and 2018 (Africa Research Bulletin, 2018). Even so, the 
major banks continue to deliver consistent growth despite the challenging economic 
environment in South Africa. A report by PWC (2019) stated that combined earnings 
from the four major banks were up by 8.7% on an annualised basis for the 2017 to 
2018 financial year.  This growth is estimated at earnings of R82.7 billion (US$5.46 
million) nationally (SARB, 2019). A continued growth trajectory is expected with future 
growth forecast at 4.2% and valued at R6.83 billion (US$450.5 million) (Marketline, 
2018). According to PWC (2019) the major banks in South Africa owe their resilient 
growth to a number of strategies that were set in motion in earlier periods (PWC,2019). 
In particular, the ability to leverage digital technologies has proven to be beneficial in 
remaining competitive (Vives, 2019:2).  
 
2.3 ECONOMIC CONTRIBUTION OF THE RETAIL BANKING INDUSTRY IN 
SOUTH AFRICA  
According to Durusu-Ciftci, Ispir and Yetkiner, (2017) financial markets play a 
significant role in contributing to economic growth. As the custodians and distributors 
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of capital, the financial markets are the fuel for commercial and industrial activities and 
thus their prudent management has a positive influence on the economic well-being 
of a nation (Durusu-Ciftci, Ispir & Yetkiner, 2017; Van Wyk, Botha, Goodspeed, & Du 
Randt, 2015). Research has shown that financial development has a positive effect on 
economic growth (Aluko & Imbrahim, 2019; Durusu-Ciftci, Ispir & Yetkiner, 2017). 
According to Ho and Njinan (2017:1) bank-based financial development acts as a 
precursor to economic growth. A well-developed financial sector attracts investments, 
which in turn can promote economic growth (Ibrahim & Alagidede, 2018; Ahmed & 
Wahid, 2011). On the other hand, poorly managed financial sectors lead to a reduced 
production in many sectors of the economy, significant job losses and increased 
unemployment (Ibrahim & Alagidede, 2018).  
The 2008 financial crisis was an arduous global economic crisis caused by excessive 
risk-taking by large US investment banks (Aliber & Zoega, 2019). The crisis led to a 
global economic downturn, called the Great Recession (Aliber & Zoega, 2019). The 
US government implemented some fiscal policies and bailed out some of the large 
financial institutions in order to prevent a possible collapse of the global financial 
system (Aliber & Zoega, 2019). Its effects are still being felt a decade later, as the 
recovery of the western countries that are considered financial powerhouses has been 
weak. (Foo & Witkowska, 2017; Gordon, 2014).  
The general role of financial banks is to provide financial services to the general public 
and businesses (Kaplana & Rao, 2017:1). Some of the services performed by 
commercial banks in South Africa include capital mobilisation, financing local industry, 
offering credit and assisting with the nation’s monetary policy (Durusu-Ciftci, Ispir & 
Yetkiner, 2017; Drigă & Dura, 2014). Commercial banks mobilise capital by inducing 
their customers to save through a variety of deposit schemes and then mobilise 
dormant savings to provide loans (Kaplana & Rao, 2017:2). Commercial banks finance 
the local industry by facilitating the movement of goods through bills of exchange, hire 
purchase and overdraft facilities (Kaplana & Rao, 2017:2). And, finally, by following 
their host country’s monetary policies, commercial banks are able to foster economic 
development (Sufian & Kamarudin,2016:519; Banya & Biekpe, 2017:247). 
In the last decade, South Africa has seen a shift in economic drivers from the primary 
sectors such as agriculture and mineral resources to tertiary sectors which include 
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financial services, the wholesale and retail trade, tourism and communications (Brand 
South Africa, 2018; Bhogal, 2018; StatsSA, 2017). South Africa is steadily moving 
towards becoming a knowledge-based economy, with an increased economic 
contribution facilitated by information technologies (Brand South Africa, 2018; Bhogal, 
2018; StatsSA, 2017). Among the key sectors that now contribute to GDP, financial 
services are the highest at 20% (Stats SA, 2017). Other key sectors include 
government trade and manufacturing which respectively contribute 18% and 13% to 
South Africa’s GDP (Stats SA, 2017). In addition, the banking industry employs 
153,846 people, who make up 3% of all personal income taxpayers in South Africa 
(The Banking Association South Africa, 2017). Banks also contributed over R102 
billion to corporate income from 2005 - 2017 (The Banking Association South Africa, 
2017).  
Given the political history and economy of South Africa, financial inclusion is a serious 
concern for the country (Kapingura, 2017; Wentzel, Diatha & Yadavalli, 2016). The 
affluent are serviced by an innovative and technologically advanced banking sector 
(Cranston, 2018). In comparison, those earning less than R6, 000 per month rely on 
informal savings such as stokvels and burial societies (Cranston, 2018; Kostov, Arun 
& Annim, 2014). Financial inclusion entails providing the financially excluded and 
underserved with an improved availability, range and quality of financial services and 
products (Kapingura, 2017; Wentzel, Diatha & Yadavalli, 2016). One of the initiatives 
taken up by the banking industry to promote financial inclusion is the Financial 
Services Charter which is a transformation policy that is based on the Black Economic 
Empowerment (BBBEE) Act. 53 of 2003 to ‘’redress the inequalities of apartheid by 
providing accessible financial services to black South African citizens’’ (The Banking 
Association of South Africa, 2018). Research suggests that this and other 
empowerment efforts have brought about a noticeable increase in financial inclusion 
from 61% in 2004 to 89% in 2016 (Abrahams, 2017).  
The discussion above shows how the banking sector is a significant pillar of the South 
African economy that influences the daily lives of the South Africans. It has a significant 
impact on strategic economic growth and is crucial to the success of the country by 




2.4 CURRENT STATE OF THE RETAIL BANKING INDUSTRY IN SOUTH AFRICA  
Historically, the South African banking sector has performed well, especially for the 
traditional big four players – ABSA, FNB, Nedbank and Standard Bank (Petzer, De 
Meyer-Heydenrych & Svensson, 2017). 
The South African commercial banking sector has since diversified its offering to 
include investment management services, and the sale of life insurance products 
among others (Ebrahim & Hasan, 2008). This diversification of the commercial 
banking sector has become necessary so that banks can offer customers a greater 
array of financial services and thus remain competitive overall (Adesina & Mwamba, 
2018). Internet technology innovation has also been a major force fuelling market 
growth (Pearson, 2018). Advancements in technology are enabling digital product 
developments as well as digital marketing including digital content marketing. These 
have the potential to reduce customer costs and enhance customer experience 
through targeted and customised information (Pearson, 2018). In addition, 
technological advances have disrupted the high leverage and bargaining power that 
the industry has enjoyed (Oosthuizen & Scheepers, 2018). Digital technology is now 
an integral factor for the success of banks as it both provides opportunities from an 
operational strategy perspective and improves customer experience. As a result, 85% 
of banks globally cited the implementation of a digital programme as a priority for 2018 
(Ernst & Young, 2018). 
Non-traditional banks are taking advantage of digital technology and low-cost 
operating models to challenge the traditional big four banks with in-house banking 
solutions (PWC, 2017). According to a study conducted by the Publisher Research 
Council (PRC, 2018) in 2017, Capitec overtook the traditional big four banking 
institutions in the number of customers, achieving 23% against 13% for the second-
placed ABSA and third-placed FNB (PRC, 2018). This is illustrated in the table below. 
Capitec’s success was attributed to targeting low-income clients who had not been 
well served by the traditional big four banks by developing an affordable, and 
transparent product that was easy to understand. This helped potential customers to 
overcome their reluctance to switch (Tech Central, 2016). Additional competition from 
new entrants also included ,TYME Digital, Bank Zero and a full-service bank -
Discovery Bank (SARB, 2017).  
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Table 2.3 Number of locally owned bank customers for June 2017 and June 2018 
Bank Customers as at 
June 2017 
Customers as at 
June 2018 
% change 
Capitec 9 million 10.2 million +13% 
FNB 7.84 million 8.15 million +4% 
Standard Bank 8.15 million 8.12 million -4.7% 
Nedbank 7.8 million 7.65 million -1.9% 
Source: Businesstech, 2018 
The need for more personlalised and affordable financial services has incentivized 
non-financial service-based organisations, such as retail companies to identify gaps 
in the market that they can fill (PWC, 2017). According to Temenos' 10th annual 
banking survey (Temenos, 2018) these establishments have approached banking 
without the cumbersome and costly set up process that established banks have had 
to go through. (Temenos, 2018). From a customer’s perspective, the growing base of 
internet users and increased technological awareness, particularly in developing 
markets such as South Africa, has contributed to market growth in the banking sector. 
A customer banking survey by Ernst and Young (2017) reported that customers were 
increasingly open to alternative forms of banking. The report also noted that banking 
consumers had similar levels of trust for traditional banks as they did for alternative 
financial service providers (Ernst & Young, 2017). In the face of increased customer 
expectations, the evolution of technology and the emergence of disruptive 
competitors, the banking industry has faced significant pressure to implement new 
strategies to remain relevant (Oosthuizen & Scheepers, 2018; PWC, 2017).  
 
2.5 MARKETING PRACTICES IN THE SOUTH AFRICAN RETAIL BANKING 
INDUSTRY  
The growth and development of services marketing has led to the emergence of 
marketing bank services as a specialised field (Catalina, 2018). A number of emerging 
trends that have affected the approach and tools that retail banks use to achieve 
sustainable growth (Rai & Singh, 2012). Traditionally, banking services have been 
characterized by direct interactions with customers, primarily through their branches 
(Arcand, PromTep, Brun & Rajaobelina, 2017). Bank customers relied heavily on the 
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knowledge of an advisor and on the technology and infrastructure provided in the 
branch (Arcan et al., 2017). Customers’ dependency on the retail bank’s knowledge 
and infrastructure has reduced with the migration of bank services to the digital sphere 
(Pavlyushchenko, 2017). Bank customers are increasingly technology-enabled, 
allowing them not only to evaluate the quality of their relationship with a retail bank but 
also to communicate their satisfaction of the service needs. Owing to growing 
customer expectations and the development of digital technologies, the supremacy of 
retail banks is shifting toward the clients (Pavlyushchenko, 2017). This is a challenge 
that needs to be tackled in order to keep current customers and attract new ones as 
competition continues to grow with the addition of new banks such as Bank Zero and 
Tyme Digital as well as alternative financial providers such as retail finance solutions 
and peer lending platforms. More than ever before, retail banks now need to better 
understand their customers and how best to meet their needs with relevant products 
and services, which will deter them from switching to other service providers (Catalina, 
2018). With clients now at the centre of organisational success, embracing digital 
technology is critical to maintaining and expanding the competitive position of retail 
banks.  
Foroudi, Gupta, Nazarian and Duda, (2017) argue that customers’ evolving behavior 
and demands have attributed to firms’ progressive implementation of digital 
technologies. The 2016 Global Customer Banking survey by Ernst and Young (Ernst 
& Young, 2016) reported that technology was a key factor threatening the relevance 
of retail banks. Digitally inclined companies have created accessible, transparent and 
personalised service experiences that are changing customer behaviour (Shaltoni, 
2017; Deloitte, 2017). In contrast, retail banks have been slow to respond to similar 
demands as they are held back by legacy technology and operations that make it 
difficult to deliver change quickly (Shaltoni, 2017). New entrants into the industry do 
not have such legacy issues and are able to deliver what customers are hoping for 
(Deloitte, 2017). Retail banks are thus finding it difficult to differentiate themselves from 
their competitors as only one-third of their customers perceived product differentiation 
among financial services providers globally (Ernst & Young, 2016).  
In today’s environment, digital technology is proving useful to organisations’ marketing 
ability to learn about their customers and competitors (Foroudi et al., 2017). 
Organisarions can leverage digital technology to improve their customer service and 
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operational performance, and in so doing, differentiate themselves from their 
competition (Foroudi et al., 2017). Marketing is thus moving away from traditional, 
product-focused and one-way communication approaches in favour of two-way 
communication platforms to reach customers online (Shaltoni, 2017). This has led 
organisations to adopt online communication technologies such as social media in 
order to expand the opportunity to engage with customers online (Chiu et al., 2014). 
Several studies argue that brands need to have a good understanding of online brand-
consumer interactions, in order to maximize the potential gains from their online 
communication channels and strategies (Cooper et al., 2017; Hamilton, Kaltcheva & 
Rohm, 2016). Owing to the increased recognition of the value and potential of online 
engagement, brands are increasingly integrating online communication into their 
digital marketing strategies (Song & Yoo, 2016). These trends demonstrate a 
fundamental shift from aggressive and direct tactics to more organic and sustainable 
strategies (Rai & Singh, 2012). 
Digital marketing is a strategy that leverages technology to interact with customers 
online by engaging them on digital platforms (Pinto., Dell’Era, Verganti and Bellini, 
2017). Digital marketing is oriented to dialogue in order to foster a transparent 
relationship with customers, which is important for retail banks, particularly after a 
period marked by a lack of confidence in the financial sector (Megargel, 
Shankararaman and Reddy, 2017). In South Africa, digital marketing is still in its 
infancy with social media being one of the main tools used primarily for advertising 
and reactive customer service (Angelini, Ferretti, Ferrante & Graziani, 2017). Owing 
to the complexity of retail bank products and customers’ need for information, Angelini, 
Ferretti, Ferrante and Graziani (2017) argue that digital marketing practices such as 
the use of social media to share information can enhance customer experience. Rullis 
and Sloka (2010) argue that retail banks can use financial education not only to create 
more savvy and responsible customers, but also to form a part of their marketing 
communications (Rullis & Sloka, 2010). Access to information has fundamentally 
changed the way customers research products and, ultimately, make purchase 
decisions (FinMark Trust, 2016). Many customers turn to advertising and marketing 
materials to help them make decisions about which financial products to purchase 
(FinMark Trust, 2016). Retail banks can leverage digital marketing to differentiate their 
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homogenous products from their competitors (Gupta, 2013). Thus, content marketing, 
a form of digital marketing, has emerged (Repovienė, 2017).  
A study conducted by Clickz in 2016 reports that companies worldwide have ranked 
digital content marketing as the most significant marketing trends (Tynan, 2016). The 
study cites lower costs, higher credibility and its ability to get around ad blocking as 
the reason for its prioritisation (Tynan, 2016). For example, Liberty Bank - a Chicago-
based bank reported that their digital content marketing lead costs were on average 
four times lower than their online advertising leads. In South Africa, the growth of 
Capitec which led to its winning the ‘’best banking brand’’ award is attributed to a 
nation-wide campaign that leveraged digital content marketing to increase awareness 
and customer acquisition (Klein, 2016). These establishments show how digital 
content can successfully engage customers to reduce acquisition costs and enhance 
brand awareness. According to Wallace (2018) the main benefit of content marketing 
is that it gives your brand a way to be viewed in a positive, trustworthy light. Wallace 
(2018) argues that you can use content such as blog posts, videos, and podcasts to 
get in front of customers as they do not consider such content to be promotional; 
whereas they are more likely to discount the information in advertisements. The 
greatest challenge for retail banks now is to incorporate digital content marketing into 
their marketing strategy, in order to expand their business and improve customer 
decision-making. 
 
2.6 MARKETING TO MILLENNIALS  
With customers spending more time online, their interactions with brands online plays 
a significant role in influencing their decision to purchase (Song & Yoo, 2016). In order 
for consumers to engage with brands effectively, brands can leverage technology to 
provide value to customers that will in turn increase brand awareness and conversions 
(Melnic, 2017).  
The term Millennial or Generation Y refers to consumers born from 1980 – 2000 
(Mittendorf, 2018:2; Kim & Ammeter, 2018:3; Howe & Strauss, 2009:11). According to 
the Generational Lifestyle South Africa Report (2017) millennials constitute about 36% 
of the country’s population. They thus form a significant part of the country’s population 
and represent a considerable potential market for banks. In addition to being one of 
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the most technologically adept generation, ‘’millennials are also the most socially 
conscious, choosing to spend their money on businesses whose values align with their 
own’’ (Chipp & Chakravorty, 2016). Insight into their online behaviour is thus vital to 
allow brands to engage effectively with them and to influence profitable action (Chipp 
& Chakravorty, 2016). 
According to Hurley, Gong and Waqar, (2014) trust plays a significant role in financial 
services. The highly intangible nature of financial services can make them difficult to 
understand as they often involve complex information which leads to a perceived risk 
in their purchase (Hurley, Gong and Waqar, 2014). A global study by Facebook 
reported that 92% of their participants aged 18-34, did not trust financial institutions 
when it came to handling their money (Facebook IQ, 2016). Another online global 
study, this time by The McCarthy Group found that millennials trust informative content 
shared online in blogs and social media more than they trusted traditional media 
(Arnold, 2018). Their need for authentic and meaningful content means that millennials 
prefer personalised content over traditional mass communication which they consider 
to be impersonal and company focused (Arnold, 2018).  
 
2.7 CONCLUSION 
Over the las two decades, the South African banking system has continued to flourish 
even as it experiences dramatic changes. It is, however, very well developed owing to 
its strong regulatory environment, adequate capital resources, and advanced 
technological infrastructure. Retail banks are challenged to differentiate themselves in 
order to obtain and sustain a competitive advantage. Despite having a world class 
banking system, many South African adults are still financially excluded, with the 
majority of them being millennials. Owing to their digital inclination, millennials are well 
suited to digital marketing efforts that are aligned to their behaviour and preferences. 
This study seeks to empower retail banks to leverage digital content successfully in 








ADOPTION OF DIGITAL CONTENT: UNDERLYING THEORIES AND PROPOSED 
MODEL 
3.1 INTRODUCTION 
The growing computer-mediated environment has fostered the use of digital content 
marketing (DCM) as a strategic approach to influencing sales. This study posits that, 
in order for DCM to deliver its potential benefits, consumers need to trust it. Against 
this backdrop, this chapter seeks to investigate the mechanisms through which DCM 
can be used to influence the decision-making of millennial retail bank customers. This 
chapter reviews the literature on adoption theories and trust in order to inform a 
proposed model of trust and adoption of digital content by consumers for decision-
making. The chapter is organised into four main sections. First, section 3.1 presents 
the theories that underlie the study. Section 3.2 looks at the concept of ‘trust’, while 
section 3.3 provides a proposed model for the study that integrates the theoretical 
perspectives previously discussed. Here the posited hypotheses are presented and 
discussed. The chapter concludes in section 3.4 with a summary of the main issues 
covered. 
 
3.2 UNDERLYING THEORIES 
Researchers and practitioners alike need to know the issues that influence consumers 
to adopt information for their decision-making. Answering this question may help them 
to evaluate, design, and predict the response of consumers to their digital content 
better. The IAM, ELM, and TAM models were proposed to explain some of the 
fundamental factors that have an influence on information adoption for decision-
making.  
3.2.1 Information adoption model  
The information adoption model (IAM) is the main underlying theory used in this study. 
It was developed by Sussman and Siegel to explain how individuals adopt information 
(Sussman & Siegel, 2003). The IAM was developed by integrating constructs in the 
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technology acceptance model (TAM) and the elaboration likelihood method (ELM) 
(Sussman & Siegel, 2003:52). Tien, Amaya Rivas and Liao (2019:239) argue that the 
IAM can be used to explain the mechanism by which information can influence an 
individual’s perception of its usefulness, and its consequent adoption, based on the 
credibility and strength of the arguments in the information (Tien et al., 2019:239). In 
other words, the decision to adopt information is arguably influenced by the individual’s 
process of evaluating of the information (Tien et al., 2019:239; Erkan & Evans, 2016).  
In the context of this study, The IAM ais used to argue that retail banks can use digital 
content to influence the purchase decisions of their customers. This is supported by 
findings in a study conducted by GFK, which found that 50% percent of the South 
African millennial consumers who were surveyed said that their purchase decision 
were influenced by online information (Statista, 2017). 
The IAM model argues that consumers review information via either a central or a 
peripheral route to determine whether to follow (adopt) the recommendations given 
(Tien et al., 2019). When using the central route, consumers analyse the quality of the 
information, and favour strong and convincing arguments when forming an opinion 
(Tien et al., 2019). Consumers using the peripheral route favour cues – best 
represented by source credibility – to assess the usefulness of information (Tien et al., 
2019).  
There are four components that make up the IAM: information adoption, information 
usefulness, source credibility, and argument quality. (Tien et al., 2019; Sussman & 
Siegel, 2003). Information adoption is the extent to which an individual accepts 
information as meaningful and useful for decision-making (Tseng & Wang, 
2016:2290). In this study, ‘information adoption’ has the same meaning as ‘adoption 
of digital content’. Davis et al. (1989) used ‘perceived usefulness’ to demonstrate how 
individuals evaluate the consequences of using technology to improve work 
performance (Luo, Luo & Bose, 2018:62). In the IAM, perceived usefulness takes on 
an information-adoption view rather than a technology-adoption view, and so it is 
referred to as ‘information usefulness’ (Sussman & Siegel, 2003:48). Information 
usefulness is determined by the assessment of whether the provided information will 
enhance the users performance (Luo, Luo & Bose, 2018:62; Erkan & Evan, 2016:50). 
‘Argument quality’ assesses the persuasiveness of the information on the basis of 
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such factors as relevance, timeliness, accuracy, and comprehensiveness 
(Bhattacherjee & Sanford, 2006:809: Chong, Khong, Ma, McCabe & Wang, 2017:7). 
‘Source credibility’ looks at ‘’the extent to which the source or origin of information is 
deemed to be trustworthy’’ (Sussman & Siegel, 2003:50; Chong, Khong, Ma, McCabe 
& Wang, 2017:8). Source credibility allows for quick decision-making, and so is 
favoured more when an individual is unable to evaluate the information (Huo, Zhang 
& Ma, 2018:133; Shi, Hu, Lai & Chen, 2018:400). 
The IAM has been used in a variety of contexts, such as examining the adoption of 
online reviews (Hussain, Guangju, Jafar, IlyasMustafa & Jianzhou, 2018; Tien et al., 
2019), social media adoption (Xue, Lee & Mu, 2018) and commuter adoption of route 
choice (Zhang, Wei, Jia, Ma & Wu, 2019). 
While many studies indicate support for the IAM, the model does not escape criticism. 
The main criticism levelled against it is that it considers only a limited number of factors 
that could influence the adoption of information in different contexts (Erkan & Evan, 
2016:49). Consideration of factors that may be unique to specific contexts is thus 
recommended. According to Nienaber, Hofeditz and Searle (2014:371), risk is 
heightened in the retail banking industry by a lack of knowledge of financial products, 
which makes trust more critical than in other industries. Accordingly, the IAM model is 
extended in this study to include trust as a factor that influences the perceived 
usefulness and adoption of digital content. 
Figure 3.1 Information adoption model 
                  
 




3.2.2 Elaboration likelihood model 
The ELM (Figure 3.2), as developed by Petty and Cacioppo (1986), is a model of 
information influence resulting in persuasion outcomes (Cyr, Head, Lim & Stibe, 
2018:807). The ELM is considered to be a dual-process model, as it has two paths 
that can be followed to process information, each with its own resultant attitude change 
and possible behaviour (Kitchen et al., 2014:2039). The model is a popular framework 
that is used by researchers to measure attitudinal change (Kitchen, Kerr, Schultz, 
McColl & Pals, 2014:2034). According to the model, attitudes are formed and changed 
based on the cognitive effort that an individual is willing and able to use to evaluate 
information (Cyr, Head, Lim & Stibe, 2018:808). 
The theory specifically argues that an individual’s attitude is influenced by the central 
and peripheral routes to persuasion (Cyr et al., 2018:808; Petty & Cacioppo, 1986). 
The central route is taken when people carefully consider the arguments presented in 
information, while the peripheral route relies on cues, such as the source of the 
information, to influence information adoption (Cyr et al., 2018:808; Petty & Cacioppo, 
1986). These two routes of persuasion exist on two opposing ends on a continuum, 
represented by the likelihood of cognitive effort being expended to evaluate a message 
(Cyr et al., 2018:808; Petty, Barden & Wheeler, n.d.:4-6). If an individual has the 
motivation and ability to process information, and if the information in question has a 
strong argument, then the arguments made will be considered more persuasive than 
the source cues (Kitchen et al., 2014:2039). If not, the individual will avoid cognitive 
effort and rely on peripheral cues for decision making (Kitchen et al., 2014:2039; Cyr, 
Head, Lim & Stibe, 2018). 
The level of an individual’s motivation and ability when engaging with information will 
determine how high or low their elaboration will be (Petty, Barden & Wheeler, n.d.:4-
6). This, in turn, will determine the route that persuasion will follow (Petty, Barden & 
Wheeler, n.d.:4-6). In the context of this study, those with the interest and the ability 
to process a particular piece of digital content are likely to make an effort to read and 
process the informational arguments provided (Cyr et al., 2018:808). By contrast, 
those who are less interested or who lack the ability to process the digital content will 
use less elaboration, and will rather look for external cues to guide attitude formation 
(Cyr et al., 2018:808). Thus, when elaboration is high, an individual is more inclined to 
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process information via the central route of persuasion (Cyr et al., 2018:808); but when 
elaboration is low, consumers of information are inclined to follow the peripheral route 
of persuasion (Cyr et al., 2018:808). Arguably, persuasion through the central route 
results in attitude change that is more persistent and predictive of an individual’s 
intentions and behaviour (Cyr et al., 2018:809; Petty & Cacioppo, 1983). By contrast, 
attitudes formed via the peripheral route are generally found to be temporary, and 
therefore not as predictive of subsequent behaviour (Cyr et al., 2018:809; Petty and 
Cacioppo, 1983). 
There are several examples of marketing studies that have applied the ELM to 
examine persuasion in the adoption of information. Wu, Hu, An and Zhang (2019) used 
the ELM to examine how the various types of bus route information influence 
passengers’ choice behaviour. Meng, Guo, Peng, Zhang and Vogel (2019) applied the 
ELM to explain how mHealth platforms can persuade users to integrate healthcare 

















Figure 3.2 Elaboration likelihood model 
 
Source: Petty and Cacioppo, 1986 
3.2.3 Technology acceptance model 
The technology acceptance model (TAM) by Davis (1989) is one of the most widely 
used models for information technology (IT) adoption, and has become a well-
established model for predicting acceptance in the IT domain (Nistor, 2019:127). TAM, 
which has its origins in the theory of reasoned action (TRA) (Fishbein & Ajzen, 1977), 
differs by focusing on behavioural intention as the outcome, whereas the TRA refers 
to observable behaviour – that is, the actual use of technology (Scherer, Siddiq & 
Tondeur, 2018:6).  
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The TAM argues that when users are presented with a new technology, different 
factors influence the decision about whether and how they will use it (Nistor, 2019:130; 
Davis et al., 1989). The TAM is based on the premise that the decision to use new 
technology is influenced by its perceived usefulness, perceived ease of use, and by 
the user’s attitude towards usage (Nistor, 2019:130; Mugo, Njagi, Chemwei & Motnaya 
2017:3; Davis et al., 1989). ‘Perceived usefulness’ explains the user's perception to 
the extent that the technology will enhance his or her job performance (Nistor, 
2019:130; Davis et al., 1989). ‘Perceived ease of use’ explains the extent to which a 
user believes that using a particular technology will be effortless (Nistor, 2019:130; 
Davis et al., 1989). Perceived usefulness and perceived ease of use positively affect 
the attitudes toward the usage of a technology (Mugo et al., 2017:3). 
Several marketing studies have applied the TAM to examine the adoption of IT. Manis 
and Choi (2018) used the model to explain users’ acceptance of virtual reality 
hardware. Tiwari (2019) used the TAM to evaluate mobile banking adoption. Valencia, 
Valencia-Arias, Bran, Benjumea and Valencia (2019) used the TAM to determine the 
factors influencing ecommerce adoption by university students. 
Figure 3.3 Technology acceptance model 
 
 





3.3 TRUST IN INFORMATION 
Trust has long been considered an important influence on consumer behaviour 
(Pavlou 2003:74). It is particularly important in identifying expectations in online 
environments that are characteristically uncertain (Pavlou 2003:74). ‘Trust’ can be 
defined as “the belief that the other party will behave in a socially responsible manner, 
and, by so doing, fulfill the trusting party’s expectations without taking advantage of its 
vulnerabilities” (Matute et al., 2016:1094). This definition considers trust to be a 
prominent belief founded on goodwill and credibility (Matute et al., 2016:1094). 
Several researchers have argued that building consumer trust online is instrumental 
to successful consumer-marketer communication (Pavlou 2003:74). Matute et al., 
(2016:1094) argue that trust plays a crucial role in maintaining the relationship 
between seller and consumer. Further, the same literature argues that consumers will 
exhibit positive behavioural intentions toward organisations that they trust, which will 
stimulate repeat purchases (Matute et al., 2016:1094). In their study to examine how 
trust influences social media engagement, Chahal and Rani (2017:317) claim that trust 
is a key factor in establishing successful long-term marketing relationships. From a 
perspective of online information, research by Kenning (2008:466) and Valenzuela 
Fernandez and Moraga (2017:30) also acknowledges the importance of trust in 
influencing consumer behaviour (Rehman, Qingren & Weiming, 2017:349).  
In summary, the TAM and ELM models have been discussed to explain how their 
elements are used to form the IAM model, which is the underlying theory for this study. 
In this study, the concept of trust is introduced as a factor that influences the adoption 
of digital content owing to the high-risk environment of retail banking – and millennials’ 
distrust of financial institutions. 
 
3.4 PROPOSED MODEL 
As already noted, the conceptual framework for this study is based on the IAM as the 
main underlying theory. This study looks at how argument quality, source credibility, 
trust in information, and the perceived information usefulness of digital content 















3.4.1 Factors influencing adoption of digital content  
Previous research on information adoption has been found to influence purchase 
intention (Salehi-Esfahani, Ravichandran, Israeli & Bolden, 2016:934). This study 
proposes that, in addition to perceived usefulness, trust in information is also a 
predictor of information adoption. Salehi-Esfahani et al. (2016:934) define ‘information 
adoption’ as the process by which individuals intentionally take up information. Salehi-
Esfahani et al. (2016:934) claim that information adoption is one of the main 
behaviours that individuals show online. There is an abundance of digital content 
online, and it is at the consumer’s discretion to decide what is useful for their decision-
making (Salehi-Esfahani et al., 2016:934). The proposed model posits that digital 
content argument quality, source credibility, trust, and perceived usefulness are all 
factors that are critical to explaining content adoption. 
3.4.1.1 The relationship between trust in information and information adoption  
‘Trust’ is defined in various ways in different disciplines (Maduku, 2016:535). For this 
study, the definition of Gefen, Karahanna and Straub (2003) has been adopted: “the 
expectations that the seller will not have an opportunistic attitude and take advantage 


















manner, fulfilling their commitments despite the buyer’s vulnerability and dependence” 
(Gefen, Karahanna & Straub, 2003).  
The growing desire to seek and share information online has been hindered by 
customers’ inability to trust brands and their motives (Chahal & Rani, 2017:318). 
Chahal and Rani (2017:318) and Pappas (2016:94) note that, when deception or 
misinformation occurs, consumers generate negative attitudes and lose trust in the 
information and in the brand associated with it. In the application of retail banking, 
adopting information has financial implications, making trust an important 
consideration for consumers. It is therefore important to study how trust influences 
consumers to adopt information (Hu et al., 2019:5).  
Several studies have argued that trust plays a critical role in influencing online 
behaviour (Van der Werff, Real & Lynn, 2018:12; Yap & Lim, 2017:200; Rehman et 
al., 2017:349; Banerjee, Bhattacharyya & Bosse, 2017:20) as well as decision-making 
(Hu et al., 2019:5). Trust in information can reduce a consumer’s perception of risk 
(Zhu, Liu, Che & Chen, 2018:27) and consequently increase their willingness to use it 
in decision-making (Huo et al., 2018:131).  
Zhu et al. (2018:27) argued that higher levels of initial trust promote a user’s adoption 
of digital health devices. In a similar way, this study argues that the more an individual 
trusts information online, the more willing they are to use it and the easier it is for 
marketers to influence desired behaviour. If an individual finds information trustworthy, 
they are more likely to implement the suggestions it contains (Hu, Zhang & Ma, 
2018:131). It is therefore proposed that higher levels of trust in information (digital 
content) have a positive effect on its adoption for consumer decision-making. Hence: 
H1: Trust has a positive effect on digital content adoption 
 
3.4.1.2 The relationship between perceived information usefulness and 
information adoption 
Perceived usefulness was used by Davis et al. (1989) to investigate how individuals 
evaluate the consequences of using technology to improve their work performance 
(Luo, Luo & Bose, 2018:62). Information usefulness can be regarded as an individual’s 
perception of whether using certain information will improve their performance (Luo, 
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Luo & Bose, 2018:62; Erkan & Evan, 2016:50). Sussman and Siegel (2003:49) argue 
that adoption can be predicted by information usefulness. This means that intentions 
towards adopting information are influenced by an individual’s assessment of its 
usefulness in decision-making (Sussman & Siegel, 2003:49).  
Previous studies have validated the relationship between information usefulness and 
adoption in different contexts (Erkan & Evans, 2016; Tseng & Wang, 2016; Jin et al., 
2009). Tseng and Wang (2016:2289) looked at information adoption on travel 
websites, and found that argument quality and source credibility effectively persuaded 
customers to adopt the information on those websites. Cheung and Lee (2008:233) 
and Erkan and Evans (2016:47) investigated the adoption of eWOM on social media, 
and confirmed the positive relationship between perceived information usefulness and 
information adoption. In line with the IAM and the findings in the literature, this study 
posits that:  
H2: Perceived information usefulness has a positive effect on digital content adoption 
 
3.4.1.3 The relationship between trust digital content and perceived 
information usefulness 
Pavlou (2003:79) posits that trust can be integrated with the TAM construct of 
‘perceived usefulness’ by claiming that trust reduces the consumer’s need to scrutinise 
or control their online interactions. In other words, a consumer’s trust is the guarantee 
that they will achieve the expected usefulness from their interaction (Pavlou, 2003:79). 
Thus the more that consumers can rely on trust, the lower the transaction cost for 
marketers to obtain a preferred behaviour (Pavlou, 2003:79). Huo, Zhang and Ma 
(2018) add that trust in information provides a greater level of positive assurance about 
its perceived usefulness (Huo, Zhang & Ma, 2018:131). However, when trust is low, 
consumers will expend more time and effort to scrutinise all aspects of their online 
interactions (Pavlou, 2003:79).  
Different studies have been conducted to investigate the relationship between trust 
and perceived usefulness (Huo et al., 2018:305). Warkentin, Sharma, Gefen, Rose 
and Pavlou (2018:4) argued that citizens with higher levels of trust in using e-
government services are more likely to find those services useful. Mou, Shin and 
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Cohen (2017:125) investigated the role of trust and perceived usefulness in accepting 
health e-services, and confirmed that trust has a positive effect on the perceived 
usefulness of online health information services. Ponnapureddy, Priskin, Ohnmacht, 
Vinzenz and Wirth (2017:971) also validated the relationship between trust and 
information usefulness in their study of tourists looking to book a sustainable hotel. 
These studies provide a theoretical rationale for linking trust and perceived usefulness, 
and so it can be posited that: 
H3: Trust in information has a positive effect on its perceived usefulness 
 
3.4.2 Precursors of trust in information and perceived information usefulness 
According to the proposed conceptual framework, source credibility and argument 
quality are the constructs that influence trust in information and perceived information 
usefulness. ‘Source credibility’ refers to the degree of belief that individuals have in 
the information provider (Matute et al., 2016:1093). As is sometimes the case, the lack 
of publishing and quality control in digital content brings its credibility into question 
(Matute et al., 2016:1093). This study seeks to argue that, if consumers think that their 
retail bank is credible, they will be more inclined to use their digital content to make 
purchase decisions. Information provided by high-credibility sources is perceived to 
be reliable and useful, and thereby facilitates its use in decision-making (Zhang et al., 
2018:303). Source credibility will be investigated through the dimensions of source 
expertise and source integrity (Zhang et al., 2018:303). 
Following Zhang et al. (2018:303), this study regards ‘argument quality’ as the 
persuasive strength of the arguments in digital content. In this context, Zhang et al. 
(2018:303) conceptualise ‘argument quality’ as having these four elements:  
• Accuracy – information is authentic and reliable 
• Relevance – information is relevant and appropriate 
• Comprehensiveness – information is conclusive and thorough  
• Timeliness – information is current and up-to-date 
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3.4.2.1 The relationship between argument quality and trust in information 
According to Sussman and Siegel (2003:49), individuals with the ability and 
willingness to evaluate messages will rely on argument quality to process messages. 
Herrando, Jimenez-Martinez and Hoyos (2018:703) posit that companies often focus 
on the quality of their digital content, as it can positively affect trust. According to 
Gökerik, Gürbüz, Erkan, Mogaji and Sap (2018:7), information is considered high 
quality if it satisfies the appreciation criteria of consumers. The IAM (Sussman and 
Siegel, 2003) confirmed that argument quality has a positive relationship with 
perceived information usefulness (Gökerik et al., 2018:7). In addition, several studies 
have found the central route of persuasion via argument quality to be a significant 
predictor of information usefulness (Zhang, Yan, Cao, Sun, Chen & She 2018:206; 
Yen, 2018:403). Based on the findings in past studies, this study posits that source 
credibility positively influences trust in information. Thus:  
H4: Argument quality has a positive effect on trust in information  
3.4.2.2 The relationship between source credibility and trust in information 
Trust differs from source credibility in that credibility relies more on believability, 
whereas trust focuses more on dependability (Cheung & Lee, 2013:505). Source 
credibility is “the extent to which an information source is perceived to be believable, 
competent, and trustworthy” (Sussman & Siegel, 2003:50; Chong et al., 2017:8).  
According to Sussman and Siegel (2003:49), individuals who lack the ability to 
evaluate a message rely on cues such as source credibility. Such cues allow people 
to take the peripheral route, which is a shorter route, in their decision-making 
(Sussman and Siegel, 2003:49). Consequently, source credibility could have a strong 
effect on trust when individuals lack the knowledge to evaluate information for 
decision-making (Huo et al., 2018:133). Cheung and Lee (2013:505) argue that, if 
consumers believe that information comes from experts, their perception of its 
usefulness will be high.  
The literature has shown that information with high credibility produces a more positive 
attitude change (Huo, Zhang and Ma, 2018:133). When consumers have no prior 
attitude towards the information that is presented, credibility has a higher impact on 
persuasion (Huo, Zhang and Ma, 2018:133). This is because source credibility allows 
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people to avoid the perceived complex cognitive analysis of information, and instead 
use a short-cut to reach a decision via the peripheral route (Huo, Zhang & Ma, 
2018:133). Source credibility has therefore been non-experts’ preferred route in 
processing a message (Sussman & Siegel, 2003). This is relevant to this study 
because millennials – many of whom may be just starting to make independent 
financial decisions – often make such decisions from a place of limited knowledge. 
Huo et al. (2018:133) investigated the factors influencing health knowledge adoption 
on social media, and found that perceived source credibility has a positive effect on 
health knowledge adoption via trust. Todd and Melancon (2018:81) investigated the 
influence of source credibility and consumer motivation on viewing live-stream 
broadcasts, and found that trust is significantly influenced by the perceived 
attractiveness of a source. Following these studies, it is posited in this study that 
source credibility positively influences trust in information. Thus: 
H5: Source credibility has a positive effect on trust in information 
3.4.2.3 The relationship between argument quality and perceived information 
usefulness 
The growing abundance of information has made the issue of finding the best 
information to meet individual needs a daunting task (Metzger & Flanagin, 2013:211). 
Argument quality may help consumers to make a clear decision about the usefulness 
of information (Zhu, Chang & Luo, 2016:10). In contrast, when individuals are not 
involved in a topic or have no expertise in it, their perceptions of information usefulness 
will be influenced by source credibility (Sussman & Siegel, 2003:50). 
An individual’s level of involvement with the issues presented in digital content can be 
swayed depending on their perception of the strength of the arguments in the 
information (Cyr et al., 2018:810). As a result, their attitude towards the usefulness of 
the information will change based on its quality (Cyr et al., 2018:810). Cheung and Lee 
(2013:505) thus posit that information with higher quality will be regarded as more 
useful. For this study, consumers are more likely to have a high perception of the 
usefulness of digital content if they perceive that the information in question is accurate 
enough to avoid confusion and misunderstanding, relevant to their needs, and is well-
presented in a clear format.  
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Several authors have validated the relationship between argument quality and 
perceived usefulness (Gökerik et al., 2018; Salehi-Esfahani et al., 2016). In a similar 
way, this study is interested in examining the relationship between argument quality 
and perceived information usefulness – hence the hypothesis:  
H6: Argument quality has a positive effect on perceived usefulness 
3.4.2.4 The relationship between source credibility and perceived information 
usefulness 
Numerous studies have demonstrated that there is a positive relationship between 
source credibility and perceived usefulness (Tseng & Wang, 2016:2290; Sussman & 
Siegel, 2003; Chong et al., 2017:6). In line with the IAM and the findings in past 
studies, this study posits the following hypotheses: 
H7: Source credibility has a positive effect on perceived usefulness  
 
3.4 SUMMARY 
In summary, consumers who lack the motivation or the ability to evaluate digital 
content will assess the credibility of information, based on its source’s expertise and 
trustworthiness, in order to determine its usefulness for adoption in decision-making 
(Hussain, Ahmed, Jafar, Rabnawaz & Jianzhou, 2017:97). On the other hand, 
consumers who are willing and able to put cognitive effort into evaluating digital 
content will consider the different dimensions of argument quality such as information 
relevancy, accuracy, reliability, comprehensiveness, and timeliness in order to 
determine the usefulness of the information (Hussain et al., 2017:97). In both cases, 
this study posits that the level of trust in the information will influence the degree of 
perceived usefulness and so result in user perceptions that lead to the intention to 










4.1 INTRODUCTION  
According to Davidavičienė, (2018), a research methodology is a way to solve a 
research problem systematically. As a result, the methodology used should be seen 
as a tool to answer the research question. This study is aimed at determining the 
factors that influence the trust and adoption of digital content, and is thus guided by 
the research questions outlined below. 
This chapter details the research methodology process. It presents the methodology 
used in undertaking this research, as well as the justification for the method used. 
Using the ‘research onion’ of Saunders, Lewis and Thornhill (2019:130), this study 
gives arguments to the research methodology adopted in this study. The first section 
discusses the theoretical and philosophical assumptions upon which the research is 
based. The next section looks at the population and sampling procedures used in the 
study. This is followed by the data collection instrument to be used and its 
administration. The following section details the statistical analytic procedures used. 
The final section concludes with ethical implications relevant to the study. 
 
4.2 RESEARCH ONION  
The research onion was developed by Saunders et al. in 2016 to assist in the 
construction of a coherent and justifiable theoretical framework of research 
(Melnikovas, 2018:30). It has since been widely and efficiently used in the social 
sciences as well as in the exact sciences, making it one of the main academic research 
models (Melnikovas, 2018:30). Melnikovas (2018:33) contends that the research 
onion provides an exhaustive description of the main stages that need to be 
accomplished in order to formulate an effective methodology. Davidavičienė (2018) 
argues that the research onion provides one of the better illustrations for 
understanding the complexity of research. 
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The research onion begins with the main research philosophies, followed by the 
approaches, then the methods, the strategies, and the time horizons. Together these 
elements create the logic of the research design and the techniques and procedures 
of data collection and analysis. 
Figure 4.1 The research onion 
 
 
Source: Saunders et al., 2019 
 
4.2.1 Research philosophy 
According to Saunders et al. (2019:130), there are a number of assumptions that will 
inevitably shape how a research question is understood and investigated. These 
assumptions have been classified into research philosophies that are used to underpin 
one’s methodological choice, strategy, and technique (Saunders et al., 2019:130). A 
research philosophy is used to frame the standpoint from which a researcher views 
the world (Saunders, 2019:132). The assumptions in a research philosophy include 
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epistemological assumptions, which consider the researcher’s view about what 
constitutes acceptable knowledge; ontological assumptions, which consider the 
researcher’s view of the nature of reality; and axiological assumptions, which consider 
the extent of, and ways in which the researcher’s values will influence the research 
process (Saunders et al., 2019:131). There are five main philosophical approaches to 
research: positivism, critical realism, pragmatism, postmodernism, and interpretivism.  
This study adopts the positivist philosophical approach, in that the research question 
seeks to obtain objective and analytical information based on a comprehensive theory 
in order to establish knowledge about the hypothesis proposed in the model used in 
the study. 
Positivism relates to a philosophical stance that focuses strictly on scientific methods 
in order to yield data that is uninfluenced by human interpretation or bias (Saunders 
et al., 2019:144). Positivism involves observing social realities in order to produce law-
like generalisations that can be made across contexts (Majeed, 2019:121; Saunders 
et al., 2019:144). Positivists employ empirical and analytical approaches in order to 
obtain unambiguous and accurate knowledge that will help them establish a 
comprehensive theory around human behaviour (Majeed, 2019:121; Saunders et al., 
2019:144).  
The ontological assumption of positivism is based on an ordered universe made up of 
discrete observable occurrences (Majeed, 2019:121). Positivists thus believe that true 
knowledge can be obtained through observation and can be described from an 
objective viewpoint (Rahi, 2017:1). Epistemologically, positivists believe that, in order 
to obtain accurate information, the researcher must set aside their preconceptions of 
how the world works, and rather use objective techniques in order to obtain an 
accurate record of reality (Majeed, 2019:122). When it comes to axiology, positivists 
believe that a value-free approach should be taken by the researcher (Saunders et al., 
2019:144). This means that the researcher should be detached, neutral, and 
independent of what is researched in order to maintain an objective perspective 




4.2.2 Approach to theory development 
Research projects involve the use of theory, which is a standardised research principle 
used to explain the relationship between two or more concepts and constructs 
(Saunders et al., 2019:152; Rahi, 2017:1). Theory can be developed using an 
inductive or a deductive approach (Saunders et al., 2019:152; Rahi, 2017:1). An 
inductive approach requires a researcher to develop a theory by deriving a general 
principle from specific observations (Saunders et al., 2019:152; Rahi, 2017:1). A 
deductive approach begins with previous theory extracted from the existing literature 
in support of the research question to be answered (Saunders et al., 2019:153). 
Deductive reasoning requires the research to explain causal relationships between 
concepts and constructs (Saunders et al., 2019:154). Hypotheses are then posited in 
order to corroborate or disprove the theory by empirically establishing causal 
relationships between the constructs that make up the hypothesis (Saunders et al., 
2019:153; Rahi, 2017:1). This means that concepts need to be operationalised in a 
way that enables them to be measured (Saunders et al., 2019:154). As a result, 
deductive approaches tend to be highly structured in order to facilitate their replication 
across contexts, as is expected when working from positivist paradigm (Saunders et 
al., 2019:154). 
This study adopts a deductive approach to developing theory, as it makes use of 
existing theory to develop hypotheses, and consequently aims to investigate 
empirically the relationships between the different constructs influencing trust in and 
the adoption of digital content.  
 
4.2.3 Methodological choice 
According to Saunders et al. (2019:176) the choice of study method is determined by 
whether to opt for a mono-method or multi-method. The mono-method requires that 
you collect one type of information using either quantitative or qualitative methods. 
The multi-method makes use of both qualitative and quantitative research methods to 
offset the limitations of using a single method or when the research in question is 
based on one of the methods while inclusion of the other method is supplementary 
(Melnikovas, 2018: 39).  
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Figure 4.2 Methodological choice 
 
 
Source: Saunders et al., 2019 
Qualitative studies focus on the quality and meaning of an experience, and are thus 
rooted in the interpretivist philosophy owing to a subjective approach that allows for 
the interpretation of data (Saunders et al., 2019:176; Rahi, 2017:1). Quantitative 
studies, on the other hand, focus on issues of quantity and magnitude, thus making 
them suitable for a positivist approach in order to describe data in a way that is 
objective and structured (Saunders et al., 2019:176; Rahi, 2017:1). Qualitative studies 
are open and flexible, while quantitative studies are structured and pre-determined 
(Saunders et al., 2019:176). 
The nature of the research question also plays an important role in the choice of 
methodology (Saunders et al., 2019:175; Rahi, 2007:1). The answer to the research 
question posed in this study – What are the factors that influence trust in and the 
adoption of digital content? – can be described and measured; thus this study adopts 






According to Rahi (2017:1), the term ‘research strategy’ alludes to how a researcher 
intends to answer the defined research question. Saunders et al. (2019:189) identify 
the research strategy as the methodological connection between the research 
philosophy and the data collection method to be used. Saunders et al. (2019:173) list 
several research strategies: surveys, case studies, experiments, action research, 
grounded theory, archival research, and narrative inquiry.  
The survey strategy is used in this study, as it employs a deductive approach to collect 
information in order to validate or disprove a theory (Saunders et al., 2019:193; Rahi, 
2017:2). Survey strategies using questionnaires are popular in business management, 
as they allow for the collection of standardised data from large numbers of respondents 
economically (Saunders et al., 2019:193). They are also suitable for collecting data 
that is to be analysed quantitatively using descriptive statistics (Saunders et al., 
2019:193). As this study aims to do, survey-based questionnaires are used to measure 
constructs within a representative sample of a population in order to answer the 
research question by making appropriate objective generalisations (Toerien, 2013:46). 
 
4.2.5 Time horizon 
‘Time horizon’ refers to whether data is collected to measure a progressive pattern 
over time (longitudinal) or to understand a phenomenon at a particular time (cross-
sectional) (Saunders et al., 2019:212; Rahi, 2017:2). The longitudinal approach is 
suited to studying change and development, whereas cross-sectional studies seek to 
describe the incidence of a phenomenon at a particular point in time (Saunders et al., 
219:212). To examine the factors that influence trust in and the adoption of digital 
content by South African millennial retail bank customers at a given point in time, a 





4.3 DATA COLLECTION 
4.3.1 Population 
A ‘population’ is defined as a collection of all the elements that have data that the 
researcher wants (Malhotra, 2010:372), while a ‘sample’ is a sub-group of the 
population that has been selected to participate in a study (Malhotra, 2010:373). 
According to Malhotra (2010:372), sampling begins with identifying the target 
population. The research population should be a large and well-defined collection of 
individuals who share similar characteristics (Saunders et al., 2019: 313). The 
population of this study is South African millennial retail bank customers. The following 
criteria specify the characteristics that the population must possess in order to be 
included in the study:  
• Be a South African citizen or resident 
• Age 24 - 39 in 2020 (Dimock 2019:2) 
• Have a bank account 
• Have access to and make use of social media 
The Gauteng province was selected as the primary location of the study because in 
addition to its proximity to the researcher, it is the most populous in South Africa, with 
28% of its population constituted by millennials (Stats SA, 2019:7).  
 
4.3.2 Sampling and sample size 
While it is possible to collect data from an entire population, doing so does not 
necessarily produce more useful results (Saunders et al., 2019:294). Barnett (2002) 
argues that, if done comprehensively, sampling can provide a higher overall accuracy 
than a census (Saunders et al., 2019:295). Collecting data from fewer respondents 
could allow for more detailed data collection as well as proportionally more time to test 
the data for accuracy during analysis (Saunders et al., 2019:295). In addition, sampling 
is more useful when it is impractical to survey the entire population owing to access, 
budget, or time constraints (Saunders et al., 2019:294).  
Researchers can make use of either probability or non-probability sampling techniques 
(Saunders et al., 2019:312). Probability sampling is suited to research that requires 
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statistical inferences from a sample about a population (Saunders et al., 2019:312), 
while non-probability sampling is suited to when there is no frame from which to draw 
a sample (Saunders et al., 2019:313). Researchers therefore employ subjective 
judgement in sample selection. Non-probability sampling has become prevalent with 
the growth in the use of online questionnaires (Saunders et al., 2019:313).  
The sample for this study was drawn from the millennial population in South Africa. As 
there was no specific frame to draw the sample from, the researcher used non-
probability sampling. More specifically, quota sampling was used in-order to account 
for the gender distribution and age categories of the millennial cohort in South Africa. 
Quota sampling requires that a population be divided into specific groups and a quota 
for each group is then calculated based on relevant data (Saunders et al. 2019:318). 
According to StatsSA (2019:7) the proportion of female to male millennials in South 
Africa is evenly matched at 49% to 51% respectively. In addition, the millennial cohort 
in this study was categorized into age groups namely: 24 – 29, 30-34 and 35 – 39. 
Thus, the steps taken to obtain the sample for this study involved dividing the sample 
equally to represent male and female participants and then selecting subjects for each 
age category conveniently. This provides a high likelihood of the sample being 
representative by ensuring that in the case of this study, there are generally equal 
numbers of male and female respondents who represent each age category within the 
millennial cohort (Saunders et al. 2019:318). 
When using quota sampling, the decision on sample size is driven primarily by the 
need to have sufficient responses for the statistical analysis to be done (Saunders et. 
al 2016:299). Additional factors taken into consideration when determining the sample 
size for this study include sample sizes used in previous similar studies as well as the 
method of statistical analysis used to examine hypothesis relationships (VanVoorhis 
& Morgan, 2007:48). This study adopted structural equation modelling (SEM) as the 
main data analysis technique. Partial least squares (PLS-SEM) were the SEM 
technique employed to predict key driver constructs in the proposed model. PLS-SEM 
is considered a desirable multivariate data analysis method because of its 
considerable ability to achieve acceptable power even with very small sample sizes 
(Willaby, Costa, Burns, MacCann & Roberts, 2015:75). As a rule of thumb, research 
by Usakli & Kucukergin (2018:3474) posit using a minimum sample size of ten times 
the largest number of inner or outer model links pointing at any latent construct in a 
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model. This study obtained 201 usable responses for analysis which meets the 
requirements for the statistical analysis. The sample is also comparable to the sample 
sizes used in prior related adoption studies (Assaker, 2020; Ndayizigamiye & 
Shingwenyana, 2020). 
Figure 4.3 Sampling methods 
 
 
Source: Saunders et al., 2019 
 
4.4 DATA COLLECTION INSTRUMENT AND ADMINISTRATION  
4.4.1 Data collection instrument 
As this study follows a positivist paradigm and is quantitative in nature, data collection 
through self-administered questionnaires is deemed the most appropriate approach. 
The reason for this choice is that it is the most appropriate instrument to collect 
standardised quantitative data from a sizeable population (Saunders et al., 2019:181) 
The questionnaire consists of closed-ended questions, with screening questions, 
demographic questions, and multiple choice questions in the form of a seven-point 
Likert-type scale. The validity of the scale is achieved by adapting the questions from 
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the questionnaires in relevant supporting literature (Battaineh, 2015; Cheung Lee & 
Rabjohn, 2008; Jalivand & Sammiel, 2012) 
4.4.1.1 Sections of the questionnaire 
Section A of the questionnaire is used to screen respondents and collect demographic 
information about their age, gender, level of education, and employment status, to be 
measured on a nominal scale. 
Section B is used to understand respondents' online behaviour. Specifically, 
respondents are asked to identify the online platforms they most frequently use, as 
well as the frequency and type of content searched for relating to retail banking. These 
items are also measured using nominal scales.  
Section C contains questions that measure the constructs from the proposed model. 
The constructs are: argument quality, information credibility, information usefulness, 
trust in information, and information adoption. The scales and constructs used have 
been adopted from previous studies in order to provide reliability to the scales. These 
constructs are measured on a seven-point Likert scale to show their agreement, 
likelihood, level of quality, and influence where appropriate (Vagias, 2016). 
The choice of a seven-point Likert scale accepts Joshi, Kale, Chandel and Pal’s 
(2015:398) argument that, the seven-point scale may provide more reliable responses 
than a five-point scale because the higher number of options reflects a more objective 
reality of the respondents (Joshi et al., 2015:398). 
4.4.1.2 Operationalisation of constructs 
In the previous chapter, arguments have been made to justify the assumptions about 
the proposed conceptual framework and the constructs’ relationships. These 
theoretical concepts need to be measurable in order to be tested (Eisend & Kuss, 
2019:123). Operationalization is the process used to determine how a theoretical 
concept should be observed or measured (Eisend & Kuss, 2019:123). This is done by 
assigning observable facts to the theoretical concepts which are known as construct 
items (Saunders et al., 2016:461).  
Contructs can be classified as either manifest or latent (Eisend & Kuss, 2019:125). 
Manifest constructs such as age can be observed by the direct measurement of a 
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relevant object – in this case, the number of years a respondent has lived (Eisend & 
Kuss, 2019:125). However, latent constructs, such as source credibility, cannot be 
measured directly, and are usually made up of multiple dimensions (Eisend & Kuss, 
2019:125). As in this study, source credibility includes the dimensions of 
trustworthiness and competence (Eisend & Kuss, 2019:126). As a result, items such 
as ‘expert’ and ‘relaible’ can be used to outline the trustworthiness dimension (Eisend 
& Kuss, 2019:126).  
Based on the above discussion, Table 4.1 lists the constructs that make up the 






Table 4. 1 Definition of constructs, measurements scales and their sources  
Construct Definition Operationalization Source 
Source 
credibility 
Source credibility looks at the extent 
to which the origin of information is 
deemed to be believable, 
competent, and trustworthy 
(Sussman & Siegel, 2003:50)  
 
 
My bank is knowledgeable in the topic 
of financial decision making. 
My bank is an expert in the topic of 
financial decision making. 
My bank is experienced in the topic of 
financial decision making. 
My bank is reliable in the topic of 
financial decision making. 
Jin, Cheung, Lee and Chen, (2009). 




Argument quality assesses the 
persuasiveness of information based 
on factors such as relevance, 
timeliness, accuracy, and 
comprehensiveness (Bhattacherjee 
& Sanford, 2006:809) 
 
Digital content from my retail bank is 
comprehensive. 
Digital content from my retail bank is 
understandable. 
Digital content from my retail bank is 
timely. 
Digital content from my retail bank is 
accurate. 
Digital content from my retail bank is 
relevant 
Jin, Cheung, Lee and Chen, (2009). 






An individual’s perception of whether 
using information will enhance their 
performance (Luo, Luo & Bose, 
2018:62) 
The digital content provided by my 
retail bank is generally informative. 
The digital content provided by my 
retail bank is generally useful to me. 
The digital content provided by my 
retail bank is helpful in familiarizing 
myself with their products and 
services. 
The digital content provided by my 
retail bank is useful for me to 
understand their products and 
services. 
Erkan and Evans, (2016).  




The expectations that information 
provided will be ethical and 
dependable, despite the buyer’s 
vulnerability and dependence 
(Gefen, Karahanna & Straub, 2003). 
 
Based on my experience with my retail 
bank’s digital content, I believe the 






Chen and Shupei, (2019). 





The extent to which an individual 
accepts content as meaningful and 
useful for decision-making 
(Sussman & Siegel, 2003). 
I use the digital content produced by 
retail bank when making my financial 
decisions. 
I have implemented recommendations 
from my retail banks’ digital content. 
I follow the suggestions from my retail 
bank’s digital content. 
I have been motivated by the digital 
content produced by retail bank to 
take financial related action. 
Erkan and Evans, (2016).  
Qahri-Saremi and Montazemi, (2019).  
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4.4.2 Pre-testing and data collection 
The value of any research largely depends on the willingness and capability of the 
respondents to provide information. The purpose of a pilot test is to refine the 
questionnaire and eliminate problems relating to answering the questionnaire and 
recording the data (Saunders et al., 2019:540). A pilot test also helps to assess the 
validity and reliability of the questions asked and the scales used (Saunders et al., 
2019:181). Owing to the time and financial constraints of student research, a minimum 
number of 10 pilot questionnaires is recommended (Saunders et al., 2019:181). In 
order to ensure the responsiveness and applicability of the questionnaire, the following 
issues were considered (Srinivasan & Lohith, 2017:43-49): 
• The questionnaire contains questions that are relevant to the study and that are 
phrased in the least ambiguous manner, and are free from bias. 
• The questionnaire is administered to the right person(s) – i.e., millennials aged 
24–39 in 2020 (Dimock, 2019:2). 
• The questionnaire is structured in a proper sequence, with detailed instructions 
for responses. 
Data collection for the study was conducted during the global COVID-19 lockdown. 
Restrictions on public movement and the need for social distancing informed the 
decision to use online self-administered questionnaires via Google Forms to collect 
responses. The Protection of Personal Information Act 4 (PoPI) aims to promote the 
protection of personal information processed by public and private bodies (South 
Africa Government, 2021). In order to achieve and maintain compliance with the PoPI 
Act 4, the University of Johannesburg requires their research students to obtain ethical 
clearance to collect information from human beings. The approval assesses how the 
researcher will address potential risk to all parties involved in the study and ensures 
that the survey respondents are made aware that their participation in the study is 
voluntary, anonymous, confidential and can be retracted at any time. In addition, a 
cover letter was included in the questionnaire to explain the purpose of the research, 
obtain consent and also contained the researcher’s contact information should 




The administration of the questionnaires was managed by a data collection firm with 
an extensive database that includes the study’s targeted demographic of respondents. 
Respondents join the database voluntarily and have given consent to be contacted by 
the data collection firm to participate in research studies targeted to their demographic.   
Furthermore, the guidelines given by Saunders et al. (2019:542-544) when 
administering online questionnaires were adopted as follows: 
• Ensure that the questionnaire is sent to relevant user groups or databases 
expecting to receive your questionnaire to avoid being mistaken for spam. 
• Avoid sending your questionnaire to multiple mailing lists to avoid cross posting. 
• Share a link to your questionnaire as opposed to an attachment that could 
contain viruses. 
4.5 STATISTICAL ANALYSIS  
Quantitative research makes use of statistical analysis to establish the relationships 
between the concepts and hypotheses posited in the literature (Soiferman, 2010:5). 
There are two types of statistical analysis: descriptive and inferential (Soiferman, 
2010:9). Descriptive statistics allow the researcher to describe and compare the 
values that make up a construct’s data (Saunders et al., 2019:598). The goal of 
inferential statistics is to draw conclusions from a sample that the researcher can 
generalise to the population using tools such as hypothesis tests, confidence intervals, 
regression analysis, and path analysis (Soiferman, 2010:6).  
 
4.5.1 Descriptive statistics 
Descriptive statistics are used to verify constructs and to analyse the sample data 
using tools such as central tendencies, dispersion, and skewness, which allow 
researchers to visualise the data in such a way that they can easily draw insights from 
them, as opposed to sifting through rows of raw data (Saunder et al., 2019). In this 
study, the descriptive statistics that were carried out were measures of skewness, 
measures of dispersion (such as ranges and standard deviation), and measures of 
central tendency (such as the mean, median, and proportion) (Saunders et al., 
2019:598). The Statistical Package for Social Sciences (SPSS) version 25 was used 




4.5.2 Inferential statistics 
There are several approaches to inferential data analysis, including correlation 
analysis, regression analysis and path analysis – also called structural equation 
modelling (SEM). Correlation is primarily used to concisely summarize the direction 
and strength of the relationships between a set of 2 or more numeric constructs (Pituch 
& Stevens, 2015). Regression analysis is used to establish model fit by comparing the 
observed scores for the independent construct with the predicted scores for the 
dependent construct (Bollen & Pearl, 2013; Pituch & Stevens, 2015). SEM is used to 
measure how well the proposed model can reproduce the relationships observed 
among constructs by establishing strong and weak causal relationships in an entire 
model (Bollen & Pearl, 2013; Pituch & Stevens, 2015). 
This study adopted SEM as the main technique for data analysis. There are two types 
of SEM: covariance based (CB-SEM) and partial least squares (PLS-SEM) (Hair Jr. et 
al., 2016:4). CB-SEM is often used when testing, confirming, or comparing theory 
whereas PLS-SEM is used to identify or predict key driver constructs (Hair Jr et al., 
2016:23). PLS-SEM was the technique adopted in this study to examine how the given 
set of independent constructs (argument quality, source credibility, trust in information 
and information usefulness) predict the dependent construct (information adoption). 
The PLS-SEM approach takes on a two-step process which begins with examining the 
measurement model for validity followed by assessing the structural model for 
significance of hypothesised relationships in the research model (Hair, Risher, 
Sarstedt & Ringle, 2019:8). Validity and reliability are used to judge the quality of 
quantitative research in the social sciences (Saunders et al., 2019:213). Reliability of 
a study is confirmed in its ability to replicate research and consistently achieve similar 
findings (Saunders et al., 2019:213). Validity is tested by ensuring that a measurement 
model captures what was intended to be measured so as to generalize its findings to 
different contexts accurately (Saunders et al., 2019:214). Using PLS-SEM, the 
convergent validity was assessed by evaluating the standardised factor loadings, 
composite reliability, and average variance extracted (AVE). The Fornell-Larcker 
method (1981) was used to ascertain the discriminant validity of the measurement 
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model. According to Hensler, Ringle & Sarstedt (2015) the threshold for assessing 
validity of a measurement model is: 
• For convergent validity: Composite Reliability should be above 0.7 and Average 
Variance Extracted should be above 0.5. 
• For discriminant Validity: Square root of AVE should be higher than inter-
construct correlation 
After validity of the measurement model was confirmed, the structural model was 
assessed to identify the significance of the hypotheses in order to accept or reject 
hypothesized relationships. 
 
4.6 ETHICAL CONSIDERATIONS 
‘Ethics’ refers to the behaviour standards that guide the researcher in matters of their 
rights and those of respondents when conducting a research study (Saunders et al., 
2019:264). There are several ethical issues that need to be considered when working 
with humans as agents from whom data is obtained. Saunders et al. (2019:264) 
recommend that the following general ethical issues be addressed at the different 
stages of the research process.  
Additional requirements met to address ethical considerations include, obtaining 
clearance from The University of Johannesburg College of Business Ethics Committee 
to collect data from humans. Informed consent was required from participants in the 
study and therefore only respondents above the age of 18 who are considered capable 





Table 4. 2 Ethical considerations and their applicability 
Stage of research Stage specific ethical issues to account for Application 
Formulating the research 
topic 
Integrity, fairness, open-minded 
Recognition of conflicting interests 
Risk assessment for potential harm 
The University of Johannesburg College of Business 
Ethics Committee requires researchers to obtain 
clearance to collect data from humans based on their 
ability to manage potential risks. 
Designing the research Respondent's right to absence of coercion by researcher 
Respondent’s right to give informed consent. 
Respondent’s right to privacy and anonymity 
The questionnaire used to collect data from survey 
respondents clearly indicates respondents’ rights to 
privacy, anonymity, and the right to withdraw. 
Collecting the data Avoidance of harm to researcher and respondents 
Right to confidentiality and anonymity 
Respondent’s right to withdraw. 
Need for researcher debriefing 
The questionnaire used to collect data from survey 
respondents clearly indicates respondents’ rights to 
confidentiality, anonymity, and the right to withdraw. 
Processing the data Researcher responsibility to verify data. 
Researcher’s proper use and security of personal data 
Maintenance of objectivity by researcher 
Responsible data management was employed by 
securing collected data with passwords and back-ups for 
posterity. 
Analysing the data Respondent’s confidentiality and anonymity 
Maintenance of objectivity 
Right to quality research 
Questionnaires were answered anonymously in order to 





4.7 SUMMARY  
This chapter discussed the methodology used in undertaking this research study, as well 
as the justification for the method used. Guided by the research onion, the first section 
proposed the positivist philosophical paradigm. This was followed by the decision and 
justification to adopt a deductive approach with a mono-method quantitative choice. In 
order to accurately represent the South African millennial population, quota sampling was 
employed in the study. This was followed by discussions on the choice and justification 
for using online self-administered survey questionnaires as the preferred data collection 
instrument. Using PLS-SEM as the option for statistical analysis, the descriptive and 
inferential statistical procedures to be carried out were outlined. Finally, ethical 
considerations that could affect the study were outlined and addressed in the final section 
of the chapter.  


















PRESENTATION AND DISCUSSION OF RESEARCH FINDINGS 
5.1 INTRODUCTION 
This chapter details the findings from the statistical analysis and their interpretation 
according to the research methodology outlined in Chapter 4. The chapter begins with 
the presentation and discussion of the background characteristics of the survey 
respondents – their age, gender, marital status, home language, employment status, level 
of education, and gross monthly income. Section 5.2 presents and discusses the findings 
related to the survey respondents' use of social media. Frequencies and percentages are 
calculated and presented in tables and charts of the demographic information. Section 
5.3 presents and discusses the findings from the descriptive analysis of the model’s 
constructs: source credibility, argument quality, trust in information, information 
usefulness, and information adoption. The percentages, means, and standard deviations 
are calculated and presented in tables. 
Section 5.4 presents an analysis of the results using structural equation modelling based 
on the partial least squares technique (PLS-SEM). This section includes an assessment 
and discussion of the scales’ validity and reliability in respect of their convergent and 
divergent validity. This is followed by the results and a discussion of the structural model 
testing to assess the proposed hypotheses. The chapter concludes with a summary of 
the outcomes in this chapter and the conclusions reached. 
The primary objective of this study is to investigate the factors that influence trust in and 
the adoption of digital content for consumer decision-making by millennial retail banking 







• To examine the influence of trust in information on the adoption of digital content.  
• To examine influence of perceived information usefulness on the adoption of digital 
content.  
• To examine the relationship between perceived information usefulness and trust 
in information. 
• To investigate the influence of source credibility and argument quality on trust in 
information. 
• To investigate the influence of source credibility and argument quality on perceived 
information usefulness. 
• To investigate the influence of trust and perceived information usefulness on 
adoption of social media digital content. 
Based on the objectives of this study, the following hypothesis were proposed: 
H1: Trust in information has a positive effect on social media content adoption  
H2: Perceived information usefulness has a positive effect on social media content 
adoption  
H3: Trust in information has a positive effect on perceived information usefulness 
H4: Argument quality has a positive effect on trust in information 
H5: Source credibility has a positive effect on trust in information 
H6: Argument quality has a positive effect on perceived information usefulness  
H7: Source credibility has a positive effect on perceived information usefulness  








5.2 DESCRIPTIVE STATISTICS OF DEMOGRAPHIC BACKGROUND OF SURVEY 
RESPONDENTS 
The results and the interpretation of the survey respondents’ demographic profile are 




Table 5.1 Gender 
 Frequency Percent 
Male  92 45.8 
Female 109 54.2 
Prefer not to say 0 0 
Total 201 200 
 
Based on the information in Table 5.1, 45.8% of the survey respondents were male and 
54.2% were female. The gender composition of the sample selected for the study was 
closely related to South Africa’s national statistics, which reported a gender distribution 









5.2.2 Level of education 
Table 5.2 Level of education 
 Frequency Percent 
Primary school 1 0.5 
Some High School 5 2.5 
Matric/Grade 12 completed 53 26.4 
Post high school certificate/diploma 28 13.9 
Bachelor's degree 56 27.9 
Postgraduate 57 28.4 
Prefer not to say 1 0.5 
Total 201 100 
 
The results from Table 5.2 show that the highest education level completed by the 
majority of survey respondents is a postgraduate qualification, at 28.4%. This is closely 
followed by 27.9% of the survey respondents with a bachelor's degree. Furthermore, 
26.4% of the survey respondents have completed their matric studies; 13.9% have a post 
high school qualification; 2.5% of the respondents have some high school education; and 
0.5% have some primary education.  
According to Widyastuti, Komara and Layyinaturrobaniyah (2020:326), the level of 
education has a positive correlation with the levels of financial literacy and financial 
decision-making of millennials. The findings thus indicate that a large proportion of the 
survey respondents who are educated are likely to have a good understanding of the 
often complex content relating to their retail bank. In addition, the 26.4% of surveyed 
millennials with a matric qualification and the 13.9% with a post high school certificate 




given their acumen with social media (Lee, Kwahk, Han, Jeong, Park, Oh & Chae, 
2020:1). 
 
5.2.3 Home language 
Table 5. 3 Home language 
 Frequency Percent 
English 45 22.4 
Nguni (isiZulu, isiXhosa, siSwati, isiNdebele) 72 35.8 
Sotho (Sesotho, Sepedi, Setswana) 55 27.4 
Tshivenda 6 3.0 
Xitsonga 6 3.0 
Afrikaans 7 3.5 
Other 9 4.5 
Prefer not to say 1 0.5 
Total 201 100 
 
The results from Table 5.3 indicate that the highest proportion of survey respondents 
(35.8%) are native speakers of Nguni languages (isiZulu, isiXhosa, siSwati, isiNdebele), 
followed by 27.4% of the survey respondents who speak Sotho. The Tshivenda and 
Xitsonga speakers represented 3% each of the survey respondents. 22.4% of the survey 
respondents are native English speakers, while 3.5% speak Afrikaans and another 4.5% 
selected ‘Other’. 
These findings are comparable with the 2011 South Africa census, which reported that 




the Nguni languages. In addition, 77.4% of the Gauteng population is black, which could 
explain why the majority of the survey respondents were represented by black African 
groups. English was the third most common language spoken by survey respondents, at 
22.4%. According to the 2011 South Africa census, English is the second most popular 
language in Gauteng, as it is the largest migration hub for local, regional, and international 
people (Stats SA, 2018). 
 
5.2.4 Age 
Table 5.4 Age 
 Frequency Percent 
24 – 29 149 74.1 
30 – 34 36 17.9 
35 – 39 16 8.0 
Total 201 100 
 
This study focuses on the millennial age group of South Africans. The millennial age range 
was grouped into three categories, as shown in Table 5.4. Survey respondents aged 24 
to 29 formed the dominant group at 74.1% of all the respondents; 17.9% of the survey 









5.2.5 Marital status 
Table 5.5 Marital status 
 Frequency Percent 
Single 178 88.5 
Married 18 9.0 
Divorced 4 2.0 
Widowed 0 0.0 
Prefer not to say 1 0.5 
Total 201 100 
 
Table 5.5 shows that the majority of the survey respondents (88.5%) are single. This is 
followed by 9% of the survey respondents who are married, then 2% who are divorced, 
and finally 0.5% of the survey respondents who chose to withhold their marital status.  
A study by Stats SA (2017:8) reported that the highest number of men who have never 
married were aged 30 to 34 years, whereas the highest number of spinsters were aged 
25 to 29 years. The high numbers of single people can thus be explained by the growing 









5.2.6 Employment status 
Table 5.6 Employment status 
 Frequency Percent 
Employed full time 70 34.7 
Employed part time 12 6.0 
Unemployed 51 25.4 
Full time student 56 27.9 
Self-employed 11 5.5 
Prefer not to say 1 0.5 
Total 201 100 
 
Table 5.6 shows the employment distribution of the survey respondents. The highest 
number of survey respondents (34.7%) reported to be employed full-time. This was 
followed by 27.9% who reported to be full-time students, and close behind at 25.4% were 
the survey respondents who are unemployed; 5.5% of the survey respondents were self-
employed, while 0.5% opted to withhold their employment status. 
Compared with other generational cohorts, the unemployment rate for millennials comes 
second after Generation X (Stats SA, 2018:16). However, even though millennials are the 
most highly educated among the generational cohorts, the percentage of unemployed 
millennials with a secondary or tertiary education is the highest among the generational 
groups (Stats SA, 2018:16). This could explain the high percentage of survey 
respondents who are unemployed despite having previously reported their high levels of 





5.2.7 Gross monthly income 
Table 5.7 Gross monthly income 
 Frequency Percent 
R0-2500 92 45.7 
R2501-5000 31 15.4 
R5001-10,000 20 10.0 
R10,001-15000 13 6.4 
R15,001-20,000 8 4.0 
R20,001-30000 14 7.0 
>R30,000 14 7.0 
Prefer not to say 9 4.5 
Total 201 100 
 
As shown in Table 5.7, most of the survey respondents (45.7%) reported earning an 
income of R0–2,500. The results also show that 15.4% of the survey respondents earn 
an income of R2,501–5,000, while a further 10% earn R5,001–10,000; 6.4% earn 
R10,001–15,000, and 4% earn R15,001–20,000. Furthermore, 7% of the survey 
respondents earn R20,001–30,000, another 7% earn >R30,000, and 4.5% withheld 





5.3 DESCRIPTIVE STATISTICS OF SURVEY RESPONDENTS’ USE OF SOCIAL 
MEDIA 
The results and the interpretation of the survey respondents' use of social media are 
presented in accordance with the data collected from Section B of the research 
questionnaire. 
5.3.1 Active social media platforms owned by survey respondents 
Table 5.8 Active social media platforms owned by survey respondents 
 Frequency Percent 
Facebook 175 87.1 
Instagram 156 77.6 
Twitter 129 64.3 
LinkedIn 120 59.7 
YouTube 134 66.7 
WhatsApp 190 94.5 
Pinterest 62 30.8 
Snapchat 50 29.9 
TikTok 53 26.4 
Telegram 1 0.5 
 
The results from Table 5.8 show that WhatsApp is the most popular social media platform 
on which survey respondents have an active account (94.5%). Following in order of 
popularity, survey respondents have active accounts on Facebook (87.1%), Instagram 




Of the South African population, 94% own a smartphone and, even with limited access to 
data, the use of WhatsApp for chatting is common, which could explain its high rate of 
usage (Data Reportal, 2020). While there are millennials in South Africa who grew up with 
limited access to communication technology, those raised in urban areas can be referred 
to as ‘digital natives’, having been raised in a digital, media-saturated world (Moran, 
2016). Survey respondents were selected from Gauteng Province, which is considered a 
highly urban area; and that could explain the results that show a high use of multiple 
social media platforms among the survey respondents.  
 
5.3.2 Frequency of encountering social media digital content from retail banks 
Table 5.9 Frequency of encountering social media digital content from retail banks 
 Frequency Percent 
Daily 61 30.3 
A few times a week 17 8.5 
Once a week 76 37.8 
A few times a month 12 6 
Once a month 28 13.9 
A few times a year 7 3.5 
Total 201 100 
 
The results in Table 5.9 show that 37.8% of the survey respondents encounter social 
media digital content from retail banks once a week, while 30.3% do so daily. Another 
13.9% of the respondents encounter social media digital content from banks once a 




respondents encounter social media digital content from retail banks a few times a month 
and a few times a week respectively. 
The overall results indicate that the majority of the survey respondents encounter digital 
content from retail banks on social media. 
 
5.3.3 Frequency of searching for social media digital content relating to banking 
Table 5.10 Frequency of searching for social media digital content relating to bank 
 Frequency Percent 
Daily 19 9.5 
A few times a week 18 9.0 
Once a week 27 13.4 
A few times a month 24 11.9 
Once a month 52 25.9 
A few times a year 61 30.3 
Total 201 100 
 
As shown in Table 5.10, only 9.5% of the respondents search daily for digital content on 
social media relating to retail banking, while 9% search a few times a week. Furthermore, 
13.4% of the survey respondents search for banking social media digital content once a 
week, and 11.9% search a few times a month. Most of the surveyed respondents search 
for social media digital content relating to banking once a month (25.9%) or a few times 
a year (30.3%).  
The overall results indicate that survey respondents are not actively searching for digital 





5.3.4 Ranking of preferred social media digital content medium: Audio, Video, 
Image, Text 
Table 5.11 Ranking of preferred social media digital content medium: Audio, Video, 
Image, Text 
Rank Frequency Percent 
Audio 
1 70 34.8 
2 36 17.9 
3 41 20.4 
4 54 26.9 
Total 201 100 
Video 
1 30 14.9 
2 49 24.4 
3 63 31.3 
4 59 29.4 










1 28 13.9 
2 73 36.3 
3 60 29.9 
4 40 19.9 
Total 201 100 
Text 
1 73 36.3 
2 43 21.4 
3 37 18.4 
4 48 23.9 
Total 201 100 
 
When it comes to the preferred medium for social media content, Table 5.11 shows that 
36.3% of the survey respondents ranked text-based content as their preferred medium; 
34.8% of the respondents ranked audio as their preferred medium; 14.9% ranked video 
as their preferred medium; while 13.9% ranked images as their preferred medium. 
Even with the growing use of video as a preferred medium for social media content, the 





5.3.5 Social media platforms where survey respondents have seen digital content 
from their bank 
Table 5.12 Social media platforms where survey respondents have seen digital content 
from their bank 
 Frequency Percent 
Facebook 158 81.4 
LinkedIn 128 66.0 
Twitter 43 22.2 
YouTube 69 35.6 
Instagram 106 54.6 
TikTok 3 1.5 
WhatsApp 40 20.6 
Google 12 6.2 
Pinterest 1 0.5 
Snapchat 3 1.5 
WeChat 1 0.5 
 
Table 5.12 shows that Facebook (81.4%) is the most popular platform on which survey 
respondents have seen digital content from their retail bank. LinkedIn (66%) and 
Instagram (54.6%) come second and third respectively, followed by YouTube (35.6%); 
22.2% of survey respondents have encountered digital content from their banks on 
Twitter; while 20.6% have seen digital content from their banks on WhatsApp. Negligible 




According to a report published by Data Reportal (2020), the most popular social media 
platform in South Africa is Facebook, followed by YouTube and then Instagram and 
Twitter. While the results of the study do not follow the same order, the same platforms 
are in the top four. Variations in usage could be explained by a generational preference 
for social media platforms in comparison with the entire population. 
 
5.4 DESCRIPTIVE STATISTICS FOR THE MEASURE OF CONSTRUCTS - 
FACTORS INFLUENCING TRUST AND ADOPTION OF SOCIAL MEDIA DIGITAL 
CONTENT 
This section discusses the descriptive analysis of the measurement of the constructs 
according to section C of the research questionnaire. Central tendency measures (mean 
and standard deviation) were used to conduct the descriptive analysis of the five 
constructs investigated in the study: argument quality, source credibility, trust in 
information, perceived information usefulness, and information adoption. The constructs 
were measured using a seven-point Likert scale with the following scale descriptions: 1 – 
very strongly disagree, 2 – strongly disagree, 3 – somewhat disagree, 4 – neutral, 5 – 
somewhat agree, 6 – strongly agree, and 7 – very strongly agree. 
5.4.1 Argument Quality 
Four items were used to measure the perceived level of the argument quality of retail 
banking social media digital content. According to the results in Table 5.13, the overall 
mean for the construct is 4.98, with a standard deviation of 1.33. The statements that 
survey respondents most agreed with were AQ3 – Social media digital content from my 
bank is relevant (mean = 5.15 and standard deviation = 1.49) and AQ1 – Social media 
digital content from my bank is understandable (mean = 5.09 and standard deviation = 
1.55). The statements that survey respondents least agreed with were AQ4 – Social 
media digital content from my bank is comprehensive (mean = 4.93 and standard 
deviation = 1.43) and AQ2 – Social media digital content from my bank is objective (mean 




With all the item means being above the neutral point of the scale (4) on a seven-point 
scale, the results of the descriptive analysis suggest that survey respondents were in 
general agreement with all the statements about argument quality. These findings are 
supported by Cyr et al. (2018:810), who reported that an individual’s level of involvement 
with the issues presented in digital content can be swayed by their perception of the 
information’s argument quality. 
Main finding 1: Overall, survey respondents agreed that they perceived the argument 
quality of their bank’s social media digital content to be of a high quality (mean = 4.98 and 
standard deviation = 1.33). 
Main finding 2: The survey respondents indicated their highest level of agreement with 
statement AQ3 – Social media digital content from my bank is relevant (mean = 5.15 and 
standard deviation = 1.49). 
Main finding 3: The survey respondents indicated their lowest level of agreement with 
statement AQ2 – Social media digital content from my bank is objective (mean = 4.73 and 














Table 5.13 Argument quality 
Argument quality Mean Standard 
deviation 
AQ1 Social media digital content from my bank is 
understandable 
5.09 1.55 
AQ2 Social media digital content from my bank is 
objective 
4.73 1.45 
AQ3 Social media digital content from my bank is 
relevant 
5.15 1.49 
AQ4 Social media digital content from my bank is 
comprehensive 
4.93 1.43 
Overall argument quality 4.98 1.33 
 
5.4.2 Source credibility 
Four items were used to measure the perceived credibility of survey respondents’ retail 
banks. According to the results in Table 5.14, the overall mean for the construct is 5.42 
with a standard deviation of 1.33. The statements that survey respondents most agreed 
with were SC2 – My bank is credible (mean = 5.51 and standard deviation = 1.43) and 
SC1 – My bank is trustworthy (mean = 5.46 and standard deviation = 1.44). The 
statements that survey respondents least agreed with were SC3 – My bank is dependable 
(mean = 5.30 and standard deviation = 1.42) and SC4 – My bank is reliable (mean = 5.39 
and standard deviation = 1.44).  
With all the item means being above the neutral point of the scale (4) on a seven-point 
scale, the results of the descriptive analysis suggest that survey respondents were in 
general agreement with all the statements for source credibility. According to Huo, Zhang 




presented, credibility has a high impact on persuasion. This is relevant to the study: the 
target population – millennials – are having to make financial decisions from a place of 
limited knowledge, as many of them may only just be starting to make independent 
financial decisions. 
Main finding 1: Overall, survey respondents agreed that they perceived their retail banks 
to be credible (mean = 5.42 and standard deviation = 1.33). 
Main finding 2: The survey respondents indicated their highest level of agreement with 
statement SC2 – My bank is credible (mean = 5.51 and standard deviation = 1.43). 
Main finding 3: The survey respondents indicated their lowest level of agreement with 
statement SC3 – My bank is dependable (mean = 5.30 and standard deviation = 1.42).  
Table 5.14 Source credibility 
Source credibility Mean Standard 
deviation 
SC1 My bank is trustworthy 5.46 1.44 
SC2 My bank is credible 5.51 1.43 
SC3 My bank is dependable 5.30 1.42 
SC4 My bank is reliable  5.39 1.44 
Overall source credibility 5.42 1.33 
 
5.4.3 Trust in information 
Four items were used to measure the perceived trust in the information shared by retail 
banks on social media. According to the results in Table 5.15, the overall mean for the 
construct is 5.18 with a standard deviation of 1.38. The statements that survey 
respondents most agreed with were TI4 – Based on my experience with my bank’s social 




standard deviation = 1.43) and TI2 – Based on my experience with my bank’s social 
media digital content, I believe the information they provide is honest (mean = 5.19 and 
standard deviation = 1.42). The statements that survey respondents least agreed with 
were TI1 – Based on my experience with my bank’s social media digital content, I believe 
the information they provide is ethical (mean = 5.18 and standard deviation = 1.47) and 
TI3 – Based on my experience with my bank’s social media digital content, I believe the 
information they provide is genuine (mean = 5.14 and standard deviation = 1.50).  
With all the item means being above the neutral point of the scale (4) on a seven-point 
scale, the results of the descriptive analysis suggest that survey respondents were in 
general agreement with all the statements for trust in information. These findings are 
supported by Huo, Zhang and Ma (2018:1310), who found that trust in information 
provides a greater level of positive assurance in the use of content for decision-making. 
Main finding 1: Overall, survey respondents agreed that they trust the information 
provided by their retail bank on social media (mean = 5.18 and standard deviation = 1.38). 
Main finding 2: The survey respondents indicated their highest level of agreement with 
statement TI4 – Based on my experience with my bank’s social media digital content, I 
believe the information they provide is reliable (mean = 5.20 and standard deviation = 
1.43). 
Main finding 3: The survey respondents indicated their lowest level of agreement with 
statement TI3 – Based on my experience with my bank’s social media digital content, I 










Table 5.15 Trust in information 
Trust in information Mean Standard 
deviation 
TI1 Based on my experience with my bank’s social media digital 
content, I believe the information they provide is ethical 
5.18 1.47 
TI2 Based on my experience with my bank’s social media digital 
content, I believe the information they provide is honest 
5.19 1.42 
TI3 Based on my experience with my bank’s social media digital 
content, I believe the information they provide is genuine 
5.14 1.50 
TI4 Based on my experience with my bank’s social media digital 
content, I believe the information they provide is reliable 
5.20 1.43 
Overall Trust in information 5.18 1.38 
 
5.4.4 Perceived information usefulness 
Four items were used to measure the perceived information usefulness of the digital 
content shared by respondents’ retail banks on social media. According to the results in 
Table 5.16, the overall mean for the construct is 5.15 with a standard deviation of 1.39. 
The statements that survey respondents most agreed with were IU1 – The social media 
digital content provided by my bank is generally informative (mean = 5.21 and standard 
deviation = 1.49) and IU4 – The social media digital content provided by my bank assists 
me to understand their products and services (mean = 5.20 and standard deviation = 
1.45). The statements that survey respondents least agreed with were IU2 – The social 
media digital content provided by my bank is generally useful to me (mean = 5.01 and 
standard deviation = 1.51) and IU3 – The social media digital content provided by my 
bank is helpful in familiarising myself with their products and services (mean = 5.16 and 




With all the item means being above the neutral point of the scale (4) on a seven-point 
scale, the results of the descriptive analysis suggest that survey respondents were in 
general agreement with all the statements for information usefulness. Erkan and Evans 
(2016:47) similarly investigated the adoption of content on social media, and confirmed 
information usefulness as a key construct in the adoption of information. 
Main finding 1: Overall, survey respondents agreed that they perceived information 
provided by their retail bank on social media to be highly useful (mean = 5.15 and 
standard deviation = 1.39). 
Main finding 2: The survey respondents indicated their highest level of agreement with 
statement IU1 – The social media digital content provided by my bank is generally 
informative (mean = 5.21 and standard deviation = 1.49). 
Main finding 3: The survey respondents indicated their lowest level of agreement with 
statement IU2 – The social media digital content provided by my bank is generally useful 
to me (mean = 5.02 and standard deviation = 1.51).  
Table 5.16 Perceived information usefulness 
Perceived information usefulness Mean Standard 
deviation 
IU1 The social media digital content provided by my bank 
is generally informative 
5.21 1.49 
IU2 The social media digital content provided by my bank 
is generally useful to me 
5.02 1.51 
IU3 The social media digital content provided by my bank 
is helpful in familiarizing myself with their products 
and services 
5.16 1.47 
IU4 The social media digital content provided by my bank 





Overall perceived information usefulness 5.15 1.35 
  
5.4.5 Information adoption 
Three items were used to measure the adoption of the information shared by retail banks 
on social media. According to the results in Table 5.17, the overall mean for the construct 
is 4.54 with a standard deviation of 1.29. The statement that survey respondents most 
agreed with was IA3 – I have been motivated by the digital content produced by my retail 
bank to take financial related action (mean = 4.68 and standard deviation = 1.53). The 
statement that survey respondents least agreed with was IA1 – I have implemented 
recommendations from my retail banks’ digital content (mean = 4.45 and standard 
deviation = 1.58).  
With all the item means being above the neutral point of the scale (4) on a seven-point 
scale, the results of the descriptive analysis suggest that survey respondents were in 
general agreement with all the statements for information adoption. These findings are 
supported by Salehi-Esfahani et al. (2016:934), who posited that information adoption is 
one of the main behaviours that individuals exhibit online, as there is an abundance of 
digital content online that consumers need to assess in their decision-making. 
Main finding 1: Overall, survey respondents agreed that they use the digital content of 
their retail bank on social media for decision-making (mean = 4.54 and standard deviation 
= 1.29). 
Main finding 2: The survey respondents indicated their highest level of agreement with 
statement IA3 – I have been motivated by the digital content produced by my retail bank 
to take financial related action (mean = 4.68 and standard deviation = 1.53). 
Main finding 3: The survey respondents indicated their lowest level of agreement with 
statement IA1 – I have implemented recommendations from my retail bank’s digital 
content (mean = 4.45 and standard deviation = 1.58).  




Information adoption Mean Standard 
deviation 
IA1 I have implemented recommendations from my 
retail banks’ digital content 
4.45 1.58 
IA2 I follow the suggestions from my retail bank’s 
digital content 
4.49 1.29 
IA3 I have been motivated by the digital content 
produced by retail bank to take financial related 
action 
4.68 1.53 
Overall Information adoption 4.54 1.29 
 
5.5 ADDITIONAL ANALYSIS 
Before employing the factor analysis method in this study, the data needs to be assessed 
for its suitability for structure detection. The sections that follow include tests that validate 
the data’s suitability for factor analysis.  
5.5.1 Normality tests 
As shown in Table 5.18, a normality test was conducted to confirm whether the data was 
well-distributed. As recommended by Kline (2015), the values for skewness and kurtosis 
should be below ±3 and ±10 respectively. Therefore the assumption of univariate 
normality is met because the skewness and kurtosis of the construct values fall within 








Table 5.18 Normality tests 
 Skewness Kurtosis 
Argument quality 
AQ1 -1,216 1,252 
AQ2 -0,725 0,491 
AQ3 -1,274 1,429 
AQ4 -0,910 0,834 
Source credibility 
SC1 -1,451 2,293 
SC2 -1,386 2,097 
SC3 -1,261 1,924 
SC4 -1,318 1,923 
Trust in information 
TI1 -1,178 1,595 
TI2 -1,215 2,032 
TI3 -1,162 1,353 
TI4 -1,260 1,930 
Perceived usefulness of information 
PI1 -1,213 1,702 
PI2 -0,815 0,444 
PI3 -1,039 1,161 
PI4 -1,215 1,532 
Adoption of information  
IA1 -0,475 -0,296 
IA2 -0,544 0,754 





5.5.2 KMO and Bartlett’s tests for sphericity results 
The Kaiser-Meyer-Olkin (KMO) test is used in research to determine the sampling 
adequacy of data that is to be used in factor analysis (Jere & Ngidi, 2020:5). Social 
scientists often use factor analysis to ensure that the constructs used to measure a 
particular concept are measuring the intended concept (IBM, 2020).  
Bartlett’s test of sphericity shows the validity and suitability of the collected responses for 
the problem being addressed in the study (Saravanan & Dharani, 2020:4). The accepted 
index of KMO should be over 0.5 (Jere & Ngidi, 2020:5).  
As shown in Table 5.19, the value for the KMO matrix is 0.953, which is greater than the 
recommended minimum of 0.5, and the p-value of Bartlett’s test of sphericity was less 
than 0.00. Thus the sample taken to carry out factor analysis is statistically significant, 
making the data appropriate to continue the factor analysis. The results of these two tests 
(see Table 5.19) indicate a good fit for factor analysis. 
 
Table 5.19 KMO and Bartlett’s tests for sphericity results 
Kaiser-Meyer-Olkin 0.953 




5.5.3 Common method bias (CMV) 
Table 5.20 shows the calculation of Harman’s single factor test with the measurement of 
variance that is attributable to the measurement method. The criterion is that the total 
variance explained by all components should be between 70% and 80%. The results 




Table 5.20 Common method bias (CMV) 
Component 
Initial Eigenvalues 











1 12.938 68.095 68.095 12.938 68.095 68.095 
2 1.193 6.277 74.372       
3 .838 4.413 78.785       
4 .740 3.894 82.679       
5 .491 2.584 85.263       
6 .411 2.165 87.428       
7 .351 1.849 89.277       
8 .338 1.780 91.057       
9 .270 1.421 92.478       
10 .234 1.234 93.712       
11 .227 1.192 94.905       
12 .171 .900 95.805       




14 .143 .750 97.335       
15 .133 .703 98.037       
16 .125 .656 98.693       
17 .095 .499 99.192       
18 .078 .411 99.603       
19 .075 .397 100.000       
 
5.6 STRUCTURAL EQUATION MODELLING DATA ANALYSIS WITH PARTIAL 
LEAST SQUARES  
This study adopted structural equation modelling (SEM) as the main technique for data 
analysis. There are two types of SEM: covariance-based (CB-SEM) and partial least 
squares (PLS-SEM) (Hair Jr. et al., 2016:4). CB-SEM is often used when testing, 
confirming, or comparing a theory, whereas PLS-SEM is used to identify or predict key 
driver constructs (Hair Jr. et al., 2016:23). PLS-SEM was the technique adopted in this 
study to examine how the given set of independent constructs (argument quality, source 
credibility, trust in information, and information usefulness) predict the dependent 
construct (information adoption). The proposed research model is being tested from a 
predictive perspective, in that the constructs are analysed to determine whether they 
provide a good prediction of information adoption (Hair, Risher, Sarstedt & Ringle, 
2019:5). 
The PLS-SEM approach uses a two-step process that begins with examining the 
measurement model for validity, followed by assessing the structural model for the 




Sarstedt & Ringle, 2019:8). The results and discussion of the analysis are detailed in the 
sections that follow. 
 
5.6.1 Assessment of measurement model – Reflective measurement model  
The goal of reflective measurement model assessment is to ensure the reliability and 
validity of the construct measures in order to confirm their suitability for their use in the 
PLS-SEM analysis (Hair et al., 2016:112). The associations among the items and 
constructs are assessed using confirmatory factor analysis to ascertain their reliability, 
convergent validity, and discriminant validity.  
5.6.1.1 Convergent validity of the measurement model 
Convergent validity is “the extent to which a measure correlates positively with alternative 
measures of the same construct” (Hair et al., 2016:112). This is assessed by evaluating 
the standardised factor loadings of the construct items, and then assessing the composite 
reliability (CR) and the average variance extracted (AVE) of the model constructs. 
Convergent validity is ascertained when the standardised factor loading is significant and 
greater than 0.7 (Fields, 2013); the CR of the constructs should be more than 0.8; and 
the AVE should exceed 0.50 (Malhotra, Nunan & Birks, 2017). 
As shown in Table 5.21 and Figure 5.6, the factor loadings are above the recommended 
threshold of 0.7. The CR for all the constructs is above 0.8, and the AVEs are above the 
required cut-off of 0.5. The results statistically support the convergent validity of the 
research model, and indicate a good reliability for all the scales used in the study. This 








Table 5.21 Convergent validity of the measurement model 
 Item factor loading Composite reliability AVE 
Argument Quality 0.943 0.804 
AQ1 0.875   
AQ2 0.879   
AQ3 0.894   
AQ4 0.937   
Source Credibility 0.961 0.859 
SC1 0.916   
SC2 0.917   
SC3 0.933   
SC4 0.941   
Trust in information 0.972 0.896 
TI1 0.940   
TI2 0.949   
TI3 0.947   
TI4 0.951   
Perceived Information Usefulness 0.952 0.833 
PI1 0.904   
PI2 0.885   
PI3 0.933   
PI4 0.928   
Information Adoption 0.908 0.768 
IA1 0.871   
IA2 0.850   




Figure 5.1 Factor loadings 
 
 
5.6.1.2 Discriminant Validity of measurement model 
‘Discriminant validity’ is the extent to which a construct is empirically distinct from other 
constructs in a research model (Hair et al., 2016:115). The first step in assessing 
discriminant validity is to assess the cross-loadings. According to Hair et al. (2016:115), 
all the indicators should load more on the latent construct that they measure than on other 
latent constructs. The next step in assessing discriminant validity makes use of the 
Fornell-Larcker technique (Fornell & Larcker, 1981). Table 5.22 below shows the 
correlation matrix between the five constructs and the square root of the AVE of each 
construct (in bold). The square root of each construct’s AVE should be greater than its 





The results in Table 5.22 indicate that there are no discriminant validity issues between 
the constructs, because all the indicators load more on the latent constructs they measure 
than on other constructs. Furthermore, the square root of each construct’s AVE is greater 
than its relationship with any other construct. Consequently, discriminant validity has been 
confirmed for the measurement model in this study. 
Table 5.22 Discriminant Validity of measurement model 
  1 2 3 4 5 
1 Argument quality 0.897     
2 Information adoption 0.700 0.876    
3 Perceived information usefulness 0.808 0.786 0.913   
4 Source credibility 0.731 0.637 0.774 0.927  
5 Trust in the information 0.782 0.662 0.866 0.825 0.947 
Bold diagonal values are square root of the AVE 
5.6.2 Structural model analysis and hypothesis testing 
According to Hair et al. (2016:221), the concept of model fit as known from CB-SEM is 
not fully transferable to PLS-SEM because it follows a different objective when estimating 
model parameters. PLS-SEM follows the route of maximising the explained variance 
while CB-SEM aims to minimise the divergence between covariance matrices (Hair et al., 
2016:221). With PLS-SEM, the structural model is tested on criteria determined by the 
model’s predictive capabilities (Hair et al., 2016:221). Thus the analysis detailed in the 
sections that follow includes: the collinearity of the independent construct, the 
assessment of path coefficients and evaluation of the coefficients of determination, effect 




5.6.2.1 Collinearity of independent constructs 
Collinearity occurs when there is a high correlation between two indicators (Hair et al., 
2016:144). High levels of collinearity can prove to be problematic from a methodological 
perspective, and require that the corresponding indicators be removed or combined (Hair 
et al., 2016:144). As shown in Table 5.23, collinearity was assessed using the variance 
inflation factor (VIF), which measures the extent of the collinearity between independent 
constructs. VIF values of 5 and higher indicate that there is a potential collinearity problem 
(Hair et al., 2016:143). 
The results in Table 5.23 show a range of VIF values from 2.15 to 4.003, indicating that 
there are no collinearity issues affecting the structural model, as all the VIF values are 
lower than the threshold of 5. 
























































Argument quality   2.738  2.15 
Information adoption      
Perceived information 
usefulness 
 4.003    
Source credibility   3.336  2.15 




5.6.2.2 Hypothesis Testing 
PLS-SEM uses the path coefficients to represent the hypothesised relationships among 
the constructs (Hair et al., 2016:195). These estimated path coefficients have 
standardised values that fall between -1 and +1 (Hair et al., 2016:195). Values falling 
closer to +1 represent strong positive relationships, which are usually statistically 
significant, and the opposite applies to values closer to -1 (Hair et al., 2016:195).  
The beta values indicate the direction and strength of the relationship, while the 
significance of the relationship is measured by the p-value. To examine the statistical 
significance of the relationships between the constructs, a bootstrapping technique using 
5 000 re-samples is used. The significance level is set at p < 0.05. The path coefficients 
with p > 0.05 suggest that there is no statistically significant relationship between the 
constructs. The results of the bootstrapping for path significance are presented in Figure 
5.7 below.                                       






Hypothesis 1 (H1): Trust in information has a positive effect on social media content 
adoption.  
Trust in information does not have a significant effect on adoption of information, as its p 
value (0.526) is greater than 0.05. This indicates that improving trust in information will 
not translate into an improved adoption of information. Therefore H1 is not empirically 
supported.  
This suggests that South African millennials are not driven by their level of trust in the 
social media digital content from their retail bank when forming decisions to adopt its 
information. This finding contradicts the previously cited research of Hurley, Gong and 
Waqar (2014), which posits that trust is especially critical in financial services.  
A reasonable explanation for this inconsistent finding could be that millennial banking 
customers prefer recommendations when making decisions about banking activities. A 
global study by Facebook reported that 92% of its participants aged 18-34 do not trust 
financial institutions when it comes to handling their money (Facebook IQ, 2016). 
Furthermore, a global study conducted by Deloitte (2019) reported that more than four 
out of 10 millennials value recommendations from family, friends, and trusted sources, 
while only one-third said that they would rely on a financial institution for advice or support 
with their finances. This might explain the insignificant association between trust in 
information from their retail bank and millennials’ information adoption behaviour. 
Hypothesis 2 (H2): Perceived information usefulness has a positive effect on social media 
content adoption.  
Perceived usefulness of information has a positive and significant effect on adoption of 
information, as its p value (0.000) is lower than 0.05. This indicates that, when perceived 
information usefulness increases by one standard deviation, there is a 99% chance that 





The findings indicate that South African millennials who perceive the social media digital 
content provided by their retail bank to be useful are likely to adopt it. This finding is 
supported by the IAM, which posits perceived information usefulness to be a major 
influence on information adoption (Sussman & Siegel, 2003). Various studies have made 
similar observations, and have found perceived information usefulness to be a salient 
factor predicting information adoption (Park, 2020:67; Luo, Luo & Bose, 2018:62; Erkan 
& Evans 2016:50). For instance, in the study of Park (2020:67), which evaluates how the 
information acceptance model predicts customer loyalty, the results show that information 
usefulness is a significant and positive factor influencing information adoption. Thus 
consumers are likely to adopt information if their perception of its usefulness is high. 
Hypothesis 3 (H3): Trust in information has a positive effect on perceived information 
usefulness. 
Trust in information has a positive and significant effect on perceived information 
usefulness, as its p value (0.000) is lower than 0.05. This indicates that, when trust in 
information increases by one standard deviation, there is a 99% chance that perceived 
information usefulness of information also goes up by 53.7% of its standard deviation. 
Therefore H5 is empirically supported.  
The findings indicate that South African millennials who trust the social media digital 
content provided by their retail bank will perceive it to be useful. A number of studies have 
made similar observations, and have found trust in information to have a positive and 
significant influence on perceived information usefulness (Pavlou, 2003:79; Mou, Shin & 
Cohen, 2017:125; Huo, Zhang & Ma, 2018:1310). Mou, Shin and Cohen (2017:125) 
investigated the role of trust and perceived usefulness in accepting health e-services, and 
confirmed that trust has a positive effect on the perceived usefulness of online health 
information services. Thus trust in information provides a greater level of positive 






Hypothesis 4 (H4): Argument quality has a positive effect on trust in information.  
Argument quality has a positive and significant effect on trust in information, as its p value 
(0.000) is lower than 0.05. This indicates that, when argument quality increases by one 
standard deviation, there is a 99% chance that trust in information also goes up by 38.4% 
of its standard deviation. Therefore H4 is empirically supported.  
The findings indicate that South African millennials who perceive the levels of argument 
quality of the social media digital content provided by their retail bank to be high are likely 
to trust it. Various academic studies have observed similar results, and posit argument 
quality to be a predicting factor of trust in information (Zhang, Yan, Cao et al., 2018:206; 
Yen, 2018:403; Herrando, Jimenez-Martinez & Hoyos, 2018:703). For instance, 
Herrando, Jimenez-Martinez and Hoyos (2018:703) posit that companies often focus on 
the quality of their digital content, as it can positively affect trust. Thus consumers are 
likely to trust information if their perception of its argument quality is high. 
Hypothesis 5 (H5) Source credibility has a positive effect on trust in information.  
Source credibility has a positive and significant effect on trust in information, as its P value 
(0.000) is lower than 0.05. This indicates that, when source credibility increases by one 
standard deviation, there is a 99% chance that trust in information also goes up by 54.5% 
of its standard deviation. Therefore H5 is empirically supported.  
The findings indicate that South African millennials who perceive their banks as credible 
are likely to trust their social media digital content. These results are in line with research 
from Todd and Melancon (2018:81), who investigated the influence of source credibility 
on consumers’ motivation to view live-stream broadcasts, and found that trust is 
significantly influenced by the perceived attractiveness of a source. Thus consumers are 






Hypothesis 6 (H6): Argument quality has a positive effect on perceived information 
usefulness.  
Argument quality has a positive and significant effect on trust in information, as its p value 
(0.000) is lower than 0.05. This indicates that, when argument quality increases by one 
standard deviation, there is a 99% chance that trust in information also goes up by 38.4% 
of its standard deviation. Therefore H6 is empirically supported.  
The findings indicate that social media digital content with high argument quality will be 
considered more useful. This finding is supported by the IAM, which posits argument 
quality to be a significant influence on perceived information usefulness (Sussman & 
Siegel, 2003). Various studies have made similar observations, and have found argument 
quality to be a salient factor predicting perceived information usefulness (Cyr et al., 
2018:810; Shen, Cheung & Lee, 2013:505). According to Cyr et al. (2018:810), an 
individual’s level of involvement with the issues presented in digital content can be 
swayed by their perception of the strength of the arguments in the information. Thus 
argument quality may help consumers to make a clear decision about the usefulness of 
the information. 
Hypothesis 7 (H7): Source credibility has a positive effect on perceived information 
usefulness.  
Source credibility does not have a significant effect on perceived usefulness of 
information, as its p value (.093) is greater than 0.05. This indicates that improving source 
credibility will not translate into an improvement in perceived information usefulness. 
Therefore H7 is not statistically supported.  
These results suggest that South African millennials do not rely on source credibility to 
determine the usefulness of social media digital content from their retail bank. This finding 
contradicts that of the IAM, which posits argument quality to be a significant influence on 




In a similar context to that of the theoretical argument presented in the discussion of the 
Hypothesis 1 results (see section 5.5.2.2), a reasonable explanation for this inconsistent 
finding could be that millennial banking customers consider recommendations from family 
and friends to be more credible than the social media digital content from their retail bank 
(Deloitte, 2019). This might therefore explain the insignificant association between trust 
in information from their retail bank and millennials’ information adoption behaviour. 
5.6.2.3 Evaluation of the coefficients of determination (R2) 
PLS-SEM also uses the coefficient of determination (R2) to evaluate the structural model 
(Hair et al., 2016:198). The R2 is a measure of the model's predictive power, and 
represents the amount of variance in the dependent construct that is explained by the 
independent construct (Hair et al., 2016:198). R2 values range from 0 to 1, with higher 
levels indicating higher levels of predictive accuracy (Hair et al., 2016:199).  
The results in Table 5.24 show that source credibility and argument quality account for 
75.0% (R2=0.750) of the variance explained in trust in information, and 79% (R2=0.797) 
of the variance in perceived usefulness of information. Trust in information and perceived 
usefulness of information explain 61% (R2=0.619) of the variance explained in adoption 
of information. With R2 values all closer to 1, it can be concluded that the model has a 
relatively high level of predictive accuracy. 
Table 5.24 Evaluation of the coefficients of determination (R2) 
  R2 
Information adoption 0.619 
Perceived information usefulness 0.797 





5.6.2.4 Evaluation of the effect size (f2) 
Effect size allows the researcher to evaluate whether independent constructs have a 
substantial impact on the dependent constructs, and so determine the strength of the 
significance between constructs (Hair et al., 2016:201). Effect sizes of 0.02, 0.15, and 
0.35 respectively indicate small, medium, and large effects. An effect size below 0.02 
indicates no effect (Hair et al., 2016:201).  
The results in Table 5.25 show the varying effect size calculations. The effect sizes 
between perceived information usefulness and information adoption, between source 
credibility and trust in information, and between trust in information and perceived 
information usefulness are large. The effect size between argument quality and perceived 
information usefulness, between argument quality and trust in information, and between 
source credibility and perceived information usefulness are medium. There is no effect 
between trust in information and information adoption.  




























































Argument quality   0.176  0.273 
Information adoption      
Perceived information 
usefulness 
 0.473    
Source credibility   0.016  0.551 




5.6.2.5 Assessment of predictive relevance of the path model (Q2) 
The computation of the Q2 value is used to assess the predictive relevance of the 
dependent construct (Hair et al., 2016:222). Values greater than 0 indicate that the model 
has predictive relevance. The results in Table 5.26 indicate that the research model has 
predictive relevance, as all the Q2 values are greater than 0.  
Table 5.26 Assessment of predictive relevance of the path model (Q2) 
 SSO SSE Q² 
Argument quality 804 804  
Information adoption 603 322.633 0.465 
Perceived information usefulness 804 282.559 0.649 
Source credibility 804 804  












5.6.2.6 Summary of results of hypothesis testing  
An overview of the results of testing the hypotheses with the path coefficients, t-values, 
p-values, and effect size is presented in Table 5.27. 





P Values Effect 
size 
Conclusion 
Argument quality - 
Perceived information 
usefulness 
0.312 3.829 0.000 Medium Supported 
Argument quality - Trust in 
information 
0.384 4.516 0.000 Medium Supported 
Perceived information 
usefulness - Information 
adoption 
0.849 8.322 0.000 Large Supported 
Source credibility - 
Perceived information 
usefulness 
0.103 1.679 0.093 Medium Not 
supported 
Source credibility - Trust in 
information 
0.545 6.952 0.000 Large Supported 
Trust in the information - 
Information adoption 
-0.074 0.634 0.526 No effect Not 
supported 
Trust in information - 
Perceived information 
usefulness 






5.7 ADDITIONAL TESTS - INDEPENDENT SAMPLE T-TEST  
The independent sample t-test was conducted to compare the mean scores of argument 
quality, source credibility, trust in information, trust in information, perceived usefulness 
of information, and adoption of information across gender. To determine whether there is 
a significant difference between mean scores, the p-value is compared with the 
independent samples test table. Any p-value less than 0.05 suggests a significant 
difference, but any p-value above 0.05 means that there is a non-significant difference 
between the two groups.  
The results in Table 5.28 suggest different mean scores; however, this difference is not 
statistically significant because the p-values of the t-test are above 0.05. Therefore it is 
concluded that that there is no difference in how males and females perceive argument 
quality (P=0.176: >0.05), source credibility (P=0.814: >0.05), trust in information 
(P=0.181: >0.05), perceived usefulness of information (P=0.222: >0.05), and adoption of 
information (P=0.906: >0.05).  
Table 5. 28 Gender mean scores 
Constructs   Gender Mean Std. Deviation 
Argument quality 
Female 4,86 1,31 
Male 5,11 1,34 
Source credibility 
Female 5,44 1,28 
Male 5,39 1,40 
Trust in information 
Female 5,06 1,35 
Male 5,32 1,40 
Perceived information 
usefulness 
Female 5,04 1,37 
Male 5,28 1,32 
Adoption of information  
Female 4,53 1,27 







Table 5.29 Independent samples test 
  T value  
Degree of 
freedom P value 
Argument quality -1,357 199 0,176 
Source credibility 0,236 199 0,814 
Trust in information -1,343 199 0,181 
Perceived information 
usefulness 
-1,226 199 0,222 
Adoption of information  -0,119 199 0,906 
 
5.8 SUMMARY  
The aim of this chapter was to report on the analysis and discuss its results. The 
descriptive statistics of the demographic background of the survey respondents revealed 
similarities with the general population from which the sample was drawn. The results 
from the descriptive statistics of the model constructs revealed that, overall, survey 
respondents were in agreement with all the statements in the questionnaire. Additional 
tests (CMV, KMO, and Bartlett) were conducted and provided sufficient justification for 
the use of factor analysis by PLS-SEM. Furthermore, of the tested hypotheses, two were 
rejected and five were accepted. The research questions and goals have therefore been 













RESEARCH CONCLUSIONS AND RECOMMENDATIONS 
6.1 INTRODUCTION  
The purpose of this chapter is to draw conclusions and provide recommendations from 
the findings in relation to the primary objectives presented in this study. The chapter 
begins by providing a contextual overview of the study in section 6.2. Section 6.3 
discusses the conclusions and recommendations in relation to each secondary objective 
as set out in Chapter 1. Section 6.4 summarises the findings. Section 6.5 identifies the 
theoretical and managerial implications. Section 6.6 addresses he limitations of the study, 
and provides suggestions for future research. The final section summarises the whole 
study.  
6.2 OVERVIEW OF THE STUDY  
The overarching theoretical model for this study is the information adoption model (IAM) 
proposed by Sussman and Siegel (2003). This model is used to understand the factors 
that influence the adoption of information, and to explain how individuals adopt 
information and thus change their intentions and behaviour on computer-mediated 
communication platforms. Thus the model has been used in this study to examine how 
millennials in South Africa adopt the social media digital content provided by their retails 
banks. In line with the IAM, the factors examined in the study are argument quality (AQ), 
source credibility (SC), perceived information usefulness (PU), and information adoption 
(IA). Trust is a critical element in the context of banking by millennials. Prior studies posit 
that millennial consumers worldwide have lost faith and trust in banks and in their 
marketing activities (Redda & Van Deventer, 2020:125). To account for this, the construct 
‘trust in information’ (TI) was integrated into the IAM model as a factor that influences the 
perceived usefulness of information and its adoption. 
Seven hypotheses were put forward, five of which were supported and two were not. 




information usefulness and on trust in information. Source credibility was found to have a 
significant positive influence on perceived information usefulness, but it had no effect on 
trust in information. Trust in information was found to have a significant positive influence 
on perceived information usefulness, but no effect on information adoption. Perceived 
information usefulness was found to have a significant positive influence on information 
adoption. 
Data collection was conducted using a survey research strategy in the form of a structured 
questionnaire. A total of 201 usable responses were attained. The data analyses were 
done using the Statistical Package for Social Sciences (SPSS) version 25, and the partial 
least squares SEM technique used SmartPLS 3.2 software. The results of the study and 
the discussion of the findings were presented in Chapter 5. 
The section that follows summarises the research findings in relation to the secondary 
objectives of the study presented in Chapter 1 and the resultant conclusion based on the 
research findings. 
 
6.3 REVIEW OF RESEARCH OBJECTIVES, CONCLUSIONS AND 
RECOMMENDATIONS 
6.3.1 Secondary objective 1  
To examine the influence of trust in information on information adoption. 
The issue of trust is particularly important in online environments that have been 
perceived as uncertain, and thus the information they provide can play an important role 
in providing re-assurance about expectations in these online environments (Pavlou 
2003:74). The financial implications associated with adopting information from retail 
banks makes trust an important consideration to their customers, and so it is important to 
determine how trust in the retail bank’s digital content will influence their willingness to 





The study found that retail banks’ digital content enjoys relatively high levels of trust 
among their millennial customers (overall mean for trust = 5.18; standard deviation = 
1.38). Contrary to expectations, however, the research findings show that H1 was not 
supported, as trust in information had no influence on information adoption. Thus, even 
though the respondents were in agreement with the trust statements, this did not 
significantly influence their adoption of the content for decision-making (p-value [0.526] is 
greater than 0.05).  
Recommendation 1: These results contradict research that posits that the more an 
individual trusts information online, the more willing they are to use it and the easier it is 
for marketers to influence the desired behaviour (Hu et al., 2019:5). However, this does 
not undermine the importance of trust in information, as it can reduce a consumer’s 
perception of risk and consequently increase their willingness to use it in decision-making 
(Zhu et al., 2018:27). In the case of this study, trust was high among the consumers; but 
they needed more than trust in the information to be persuaded to adopt it for their own 
decision-making.  
 
6.3.2 Secondary objective 2  
To examine influence of perceived information usefulness on the adoption of digital 
content.  
The IAM model posits that perceived information usefulness has a positive effect on 
information adoption (Sussman & Siegel, 2003). This means that intentions to adopt 
information are influenced by an individual’s assessment of its usefulness in decision-
making (Sussman & Siegel, 2003:49).  
Secondary objective 2 relates to Hypothesis 2 (H2). The research findings show that H2 
was supported, as perceived information usefulness had a large positive effect on 
information adoption. In addition, the overall mean for perceived information usefulness 
in this study was 5.15 (section 5.4.4), and the respondents were in agreement with all the 




millennials perceive digital content from their retail banks to be useful in their decision-
making. 
Recommendation 2: Owing to the perceived complexity of financial issues, digital 
content provided by retail banks should be helpful in familiarising consumers with their 
products and services. The growing demand for digital content, in particular by 
millennials, has created the need for business to provide customer-centric content that 
keeps in mind who will benefit from the digital content, and how (Pophal, 2017). Retail 
banks therefore need to provide customers with relevant and informative content that can 
assist them in their decision-making (Garg & Singh, 2018:173). 
 
6.3.3 Secondary Objective 3  
To examine the relationship between information usefulness and trust in information. 
Secondary objective 3 relates to Hypothesis 3 (H3). The research findings show that H3 
was supported, with trust in information having a large effect on perceived information 
usefulness. The overall mean for perceived information usefulness in this study was 5.15 
(section 5.4.4). Moreover, the respondents were in agreement with all the statements 
provided for the construct. It can thus be concluded that trust in information has a positive 
influence on its perceived usefulness. 
Recommendation 3: Trust can reduce uncertainty and provide the expectation of a 
satisfactory transaction experience (Pavlou, 2003). Consumers are more likely to 
perceive the potential benefits of digital content only if the information it provides is reliable 
and trustworthy (Mou, Shin & Cohen, 2017:28). Retail banks should provide 
comprehensive content about their products and services in order to inspire confidence 





6.3.4 Secondary objective 4  
To investigate the influence of argument quality and source credibility on trust in 
information. 
Secondary objective 4 relates to hypothesis 4 (H4) and hypothesis 5 (H5). 
6.3.4.1 Influence of argument quality on trust in information  
The research findings show that H4 was supported, with argument quality having a 
medium effect on trust in information. It can therefore be concluded that argument quality 
has a positive influence on trust in information.  
Recommendation 4: Herrando, Jimenez-Martinez and Hoyos (2018:703) posit that 
improving the quality of digital content can positively affect trust. Given the significant 
perception of risk associated with retail banking, banks could mitigate these fears by 
providing objectively argued and comprehensive content that would allow consumers to 
make informed decisions. 
6.3.4.2 Influence of source credibility on trust in information 
The research findings show that H5 was supported, with source credibility having a large 
effect on trust in information. It can therefore be concluded that argument quality has a 
positive influence on trust in information.  
Recommendation 5: A survey conducted in 2019 by Caliber suggests that what matters 
most to consumers of all ages, but especially to millennials, when it comes to building 
trust in financial institutions is that these institutions demonstrate responsible behaviour 
(Streeter, 2019). This means that credibility issues such as reliability and trustworthiness 
are in fact relevant and important to customers. While the mistrust in financial services is 
still a concern for millennials, retail banks need to work continuously on building their 
credibility with this target population who will increasingly form the consumers, 





6.3.5 Secondary objective 5  
To investigate the influence of source credibility and argument quality on perceived 
usefulness of digital content. 
The IAM model posits that source credibility and argument quality both have a positive 
effect on perceived information usefulness, which also has a positive effect on information 
adoption (Sussman & Siegel, 2003). The results of this study show that the credibility of 
banks is positively perceived by South African millennials; and so is the argument quality 
of their digital content.  
6.3.5.1 Influence of perceived argument quality of digital content on its 
usefulness 
The research findings show that Hypothesis 6 (H6) was supported, with argument quality 
having a medium effect on perceived information usefulness. The overall mean for 
argument quality was 4.98 (section 5.4.1). Moreover, the respondents were in agreement 
with all the statements provided for the construct. It can be concluded that South African 
millennials regard the digital content of their retail banks highly. Given the significant 
perception of risk associated with banking, retail banks could support the decision-making 
of their millennial customers by providing digital content that is relevant, objective, 
understandable, and comprehensive. The IAM can be used to explain the mechanism by 
which the quality of information can affect consumers’ perceptions of its usefulness and 
their subsequent adoption of the information provided, based on its argument quality and 
source credibility (Tien et al., 2019:239). 
Recommendation 6: In the context of this study, millennial bank customers will take into 
consideration the persuasiveness of the digital content provided by their retail bank when 
evaluating its usefulness (Chong et al., 2017:7). Because millennials frequently look to 
digital content to understand their finances, retail banks have a role to play in guiding 
them in making important decisions. It is therefore recommended that retail banks provide 
reliable and up-to-date digital content that can assist their millennial consumers to 




6.3.5.2 Influence of source credibility of retail banks on the usefulness of their 
digital content 
The research findings show that Hypothesis 7 (H7) was not accepted, as source credibility 
had no effect on perceived information usefulness. It can be concluded that South African 
millennials do not rely on source credibility as a cue for assessing the usefulness of digital 
content from their retail bank. This is contrary to research that posits source credibility as 
an influential factor in perceptions of information usefulness (Sussman & Siegel, 2003; 
Ismagilova, Slade, Rana & Dwivedi, 2020:4). 
Recommendation 7: These results contradict the IAM model, which posits source 
credibility as a positive influence on perceived information usefulness (Sussman & Siegel, 
2003). This means that a consumer is not influenced by source credibility when evaluating 
the usefulness of the digital content provided by banks. It is important to note, however, 
that the millennial customers in the study found banks to be credible sources of 
information (overall mean source credibility = 5.42, standard deviation = 1.33). Banks 
should thus understand that source credibility is not enough to persuade their customers 
to perceive information coming from them as useful.  
 
6.4 SUMMARY OF FINDINGS 
Table 6.1 is a summary of the links between the primary objective, the secondary 
objectives, the hypotheses, the main findings, and the recommendations. The table 
highlights whether or not the hypotheses that were proposed were supported in order to 
achieve the primary and secondary objectives. 
The primary objective of the study was to investigate the factors that influence trust in and 







Table 6.1 Summary of findings 
Objective Hypothesis Results Recommendation 
To examine the influence of trust 
in information on the adoption of 
digital content.  
H1 Not supported R1 
To examine influence of 
perceived information usefulness 
on the adoption of digital content.   
H2 Supported R2 
To examine the relationship 
between information usefulness 
and trust in information. 
H3 Supported R3 
To investigate the influence of 
argument quality and source 




H5 Supported R5 
To investigate the influence of 
source credibility and argument 













6.5 IMPLICATIONS OF FINDINGS 
6.5.1 Theoretical implications  
From a theoretical perspective, this study provides concrete empirical insights into the 
general applicability of the adoption process. The IAM has been reaffirmed through an 
extensive empirical examination to understand information adoption better in relation to 
computer-mediated platforms. The results of the study show that five out of the seven 
relationships in the model were statistically significant, thus confirming the IAM as a 
robust model in predicting the adoption of information. In addition, given the important 
role that trust plays in relation to retail banking and the millennial cohort, this study 
provided valuable empirical insight into the influence of trust in information on the 
perceived usefulness of information and the decision to adopt it. Given that the results of 
the study highlighted trust in information as an important factor, it can be argued that 
including the construct adds to the comprehensiveness of the model in explaining the 
adoption of digital content by millennial retail banking customers. 
There is limited empirical research that focuses specifically on information adoption by 
South African millennials. This study makes a significant contribution to the literature by 
validating the IAM from the perspective of a specific generational cohort (millennials) as 
well as in the context of the retail banking industry in a developing country. The study 
therefore contributes to additional evaluation criteria of factors that have an influence on 
the adoption of digital content. Considering these theoretical aspects, the study has 
provided enriched concrete empirical insight into the information adoption process. 
 
6.5.2 Managerial implications  
The findings of this study have provided a framework for retail banks to develop digital 
content marketing strategies that target their millennial customers and that will have a 
positive influence on those customers’ decision-making. The recommendations 
presented in this study could be used by retail banks to assist them in enhancing their 





In order for millennials to perceive the argument quality of their bank’s social media digital 
content to be of a high quality, retail banks should provide digital content that is relevant, 
comprehensive, objective, and easy to understand in order for millennials to evaluate 
accurately and confidently which products are most beneficial.  
This study also showed the importance of building credibility with millennial customers, 
as issues of reliability, dependability, and trustworthiness play an important role in 
influencing the adoption of digital content. Retail banks should consistently provide up-to-
date digital content on which their customers can rely in making decisions about their 
finances. This in turn would build trust with their millennial customers and enhance their 
credibility. 
The study also provided an overarching message: that trust in information is an essential 
factor when developing social media digital content for their millennial customers. 
Through this study, retail banks should be able to identify that social media digital content 
that is genuine, ethical, and reliable provides a greater level of positive assurance in its 
use for decision-making. Furthermore, the usefulness of social media digital content will 
be judged by its informativeness and its ability to help millennials to familiarise themselves 
with their bank’s products and services. 
Even with these useful theoretical and managerial implications, there were some 
limitations that future studies should address, as noted in the section that follows. 
 
6.6 LIMITATIONS AND FUTURE RESEARCH OF STUDY  
This study has presented important implications for theory and management. However, 
some limitations and suggestions for future research are highlighted in this section. In 





● Owing to financial and time constraints, the study only focused on millennials in 
Gauteng, leaving out millennials from other South African provinces. 
● The sampling technique of non-probability quota sampling used in the study did 
not allow for the results to be generalised to the entire population of millennial 
customers of retail banks.  
● Collecting data via an online questionnaire owing to COVID-19 restrictions limited 
the number of responses that could be obtained.  
● This study used a single cross-sectional research design, which means that it 
measured the factors influencing trust and the adoption of digital content by 
millennials at one particular time. Any changes over time and in the future could 
not be taken into consideration. 
 
Based on the limitations identified above, opportunities for future research could include 
the following: 
● Geographical areas other than Gauteng could be considered for future research 
to obtain a more inclusive view from a national perspective. 
● A related study could be conducted using a relatively larger sample to obtain more 
responses. 
● Different sampling methods could be used to obtain results that are more 
representative of a wider population. 
● With the ever-changing technological environment, taking a longitudinal approach 
to examine changes in consumers’ behaviour with digital content adoption over 







6.7 SUMMARY  
In conclusion, the rapidly increasing use of digital media and platforms has resulted in the 
prioritisation of digital content as a marketing strategy by organisations across industries. 
However, the success of a digital content strategy still depends on consumers’ adoption 
of that content. Millennials in particular, who are the focus of this study, are leading the 
way in using digital content for their decision-making. It is necessary for retail banks to 
understand the factors that influence information adoption in order to develop marketing 
strategies that stimulate trust in and the adoption of their digital content. 
The study aimed to determine the factors that influence trust in and the adoption of digital 
content by South African millennial retail banking customers through a broad literature 
review and quantitative research. From the findings, it can be concluded that argument 
quality and perceived information usefulness emerged as the factors that influence 
adoption trust in and the adoption of digital content. Furthermore, this study found that 
perceived information usefulness contributes significantly to adoption by the user. Thus 
this study advises South African retail banks to develop digital content that highlights the 
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Annexure 2: Cover letter 
 
Dear Sir/Madam, 
Questionnaire: Adoption of Retail Banking Social Media Content by Millennials in South 
Africa 
You are invited to participate in a study being conducted to understand the adoption of 
retail banking social media content by millennials in South Africa.  
Completing this questionnaire should not take more than 15 minutes of your time. It will 
be greatly appreciated if you take your time to answer each question. 
The information you provide will be treated with the strictest confidence and used in 
aggregate form so as not to identify any individual respondent. You are kindly asked not 
to indicate your name on the questionnaire for confidentiality purposes. 
Thank you in advance for your participation and contribution. Should you have any 
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Annexure 3: Questionnaire 
 
 
    
Adoption of retail banking social media content by millennials in South Africa 
This survey is designed to obtain feedback from you regarding the adoption of digital 
content on social media. To participate in this study, you should be a millennial (age 24 – 
39 in 2020) with an active social media presence and a bank account. The results from 
this survey will be used to understand the factors that influence the adoption of social 
media content created by banks. The results will enable recommendations to be made to 
retail banks to improve their digital content for millennial customer decision making. This 
survey forms part of the requirements for the researcher’s MCom: Marketing 
Management studies at the University of Johannesburg. 
Please note the following with regard to your participation: 
Participation is voluntary, and you can withdraw at any time, without any negative 
consequences. 
Your personal responses will be dealt with confidentially, and you will remain anonymous 
throughout this study. 
By completing this questionnaire, you agree that your responses can be used in the study. 
No names or identifying details are to be provided. The demographic section of the 
questionnaire is to assist with categorising results. 
There are no risks involved in participating, and you will not be disadvantaged in any way 
for choosing to participate. 
Completed paper-based questionnaires will be stored in a secure location. 





The dataset may be used for future research, in which the same confidentiality and 
anonymity will be upheld. 
The results will be used for in the publication in the researcher’s thesis as well as journal 
publications and or / conference presentations. 
The questionnaire should take no more than 15 minutes of your time. Your participation 
and cooperation are appreciated. Thank you for taking the time to complete this survey. 
Should you have any questions or want to be informed of the findings of the study, please 
feel free to contact: Wangari Mwaniki: wmwaniki@uj.ac.za or 011 559 4310 (researcher) 
I agree to participate in this study and my responses may be used for the study. 
Yes  No  
 
BACKGROUNG AND INSTRUCTIONS 
A brief description of digital content marketing - a marketing approach in which content in 
digital formats is provided by brands on social media platforms in order to provide value 
that builds long-term relationships with potential and current customers.  
Digital marketing content can be provided in different formats. Examples of digital content 
include Webinars & video series, podcasts & interviews, online demonstrations, online 
tools (e.g., quizzes & calculators), company news, blog posts, ebooks, case-studies, own 
product reviews, results of relevant research data, images (infographics, memes, quotes) 
e.t.c. 
When evaluating the questions below, please answer from your own perspective. 
Place an (X) in the appropriate box where applicable. Select only ONE option for each 







  YES NO 
SQ1 Are you aged between 24 and 39?   
SQ2 Do you have a bank account?   
SQ3 Do you have experience with consuming digital content 
related to retail banks? 
  
 
If you answered ‘Yes’ to ALL questions, please complete the questionnaire. If you 
answered ‘No’ to ANY question, you should not complete the questionnaire. 
SECTION A – Demographic Background  
Please indicate by placing a cross (X) on the option that corresponds with your profile. 
Highest Education Level (X) Home language (X) 
1. Primary school  1. English  
2. Some High School  2. Nguni (Zulu, Xhosa, Swati, 
Ndebele) 
 
3. Matric/Grade 12 completed  3. Sotho (Spedi, Sesotho, 
Tswana) 
 
4. Post high school 
certificate/diploma 
 4. Venda  




6. Postgraduate  6. Other, please specify:  
Age Group  Marital Status  
1. 24-29  1. Single  
2. 30-34  2. Married  
3. 35-39  3. Divorced  
  4. Widowed  
Employment status  Monthly gross income  
1. Employed full time  1. R0-2500  
2. Employed part time  2. R2501-5000  
3. Unemployed  3. R5001-10,000  
4. Full time student  4. R10,001-15000  
5. Self-employed  5. R15,001-20,000  
  6. R20,001-30000  
  7. >R30,000  
 
 





1. Female    
2. Male    
 
SECTION B - Online Behaviour 
The following statements collect information on online behavior with regards to digital 
content. Please indicate by placing a cross (X) on the option(s) that corresponds with your 
online behaviour. 
Kindly indicate ALL social media platforms that you have an active account with. 
1. Facebook  6. WhatsApp  
2. Instagram  7. Pinterest  
3. Twitter  8. Snapchat  
4. LinkedIn  9. TikTok  













How often do you encounter digital 
content from retail banks? 
How often do you search for 
digital content relating to 
banking? 
1. Daily  1. Daily  
2. A few times a week  2. A few times a week  
3. Once a week  3. Once a week  
4. A few times a month  4. A few times a month  
5. Once a month  5. Once a month  
6. A few times a year  6. A few times a year  
  
Rank in order, (from 1-4) your preferred 
digital content medium. 
List 1-3 social media platforms that you 
have seen digital content from any/your 
retail bank 
1. Audio    
2. Video    
3. Image    
4. Text  I have not seen any digital 






SECTION C – Perceptions and Adoption of digital content 
The following statements measures perceptions on and adoption of digital content by 
millennial banking customers. Keep YOUR retail bank in mind, when answering the 
questions.   
Please note that 1 = very strongly agree, 2 = moderately agree, 3 = disagree, 4 = 
undecided, 5 = agree, 6 = strongly agree, 7 = very strongly agree 
Please cross (X) to indicate your level of agreement with the statements below: 
 Statements very  
strongly 
disagree 




C1 Information Quality 
 Digital content from my retail bank is 
comprehensive 
1 2 3 4 5 6 7 
 Digital content from my retail bank is 
understandable 
1 2 3 4 5 6 7 
 Digital content from my retail bank is 
timely 
1 2 3 4 5 6 7 
 Digital content from my retail bank is 
accurate 
1 2 3 4 5 6 7 
 Digital content from my retail bank is 
relevant 







C2 Source credibility  
 My bank is knowledgeable in the topic 
of financial decision making. 
1 2 3 4 5 6 7 
 My bank is an expert in the topic of 
financial decision making 
1 2 3 4 5 6 7 
 My bank is experienced in the topic of 
financial decision making 
1 2 3 4 5 6 7 
 My bank is reliable in the topic of 
financial decision making 
1 2 3 4 5 6 7 
C3 Trust in information 
Based on my experience with my retail bank’s digital content, I believe the information 
they provide is 
 Ethical 1 2 3 4 5 6 7 
 Honest 1 2 3 4 5 6 7 
 Genuine 1 2 3 4 5 6 7 
 Reliable 1 2 3 4 5 6 7 
C4 Perceived Usefulness 
 The digital content provided by my 
retail bank is generally informative 
1 2 3 4 5 6 7 
 The digital content provided by my 
retail bank is generally useful to me 
1 2 3 4 5 6 7 
 The digital content provided by my 
retail bank is helpful in familiarizing 
myself with their products and services 




 The digital content provided by my 
retail bank is useful for me to 
understand their products and 
services 
1 2 3 4 5 6 7 
C5 Information Adoption 
  very  
strongly 
disagree 





 I use the digital content produced by 
retail bank when making my financial 
decisions 
1 2 3 4 5 6 7 
 I have implemented recommendations 
from my retail banks’ digital content 
1 2 3 4 5 6 7 
 I follow the suggestions from my retail 
bank’s digital content 
1 2 3 4 5 6 7 
 I have been motivated by the digital 
content produced by retail bank to take 
financial related action 




















Table 2.4 Commercial banks in South Africa 
Commercial 
bank category 
Mutual & Cooperative 
banks 
Foreign bank branches Locally controlled 
banks 
Foreign bank representative offices 
Names of 
institution 
Bank Zero Mutual Bank 
Finbond Mutual Bank 
GBS Mutual Bank 
Ditsobotla Primary 








Savings and Credit 
Co-operative Bank 
Primary Savings 
Bank of China Limited 
Johannesburg Branch  
Bank of Communications 
Co., Ltd 
Johannesburg  
Bank of Taiwan South 
Africa Branch 
BNP Paribas SA 
China Construction Bank 
Citibank N.A. 
Deutsche Bank AG 
Goldman Sachs 
International Bank 
HSBC Bank plc  
ABSA Bank Limited 
African Bank Limited  
Bidvest Bank Limited 
Capitec Bank Limited 
Discovery Bank Limited 
FirstRand Bank Limited 
Grindrod Bank Limited 
Investec Bank Limited 
Nedbank Limited 
Sasfin Bank Limited 
The Standard Bank of 
South Africa Limited 
Tyme Bank Limited 




Bank Julius Baer & 
Co. Limited 
Bank of America, 
National 
Association 
Bank Vontobel AG 
Banque Lombard 
Odier & Cie SA 
Banque SYZ SA 
Barclays Bank Plc 
Industrial and 
Commercial Bank 















Icici Bank Limited 
Standard Chartered 
Bank  
State Bank of India 










Hellenic Bank Public 
C HSBC Private 
Bank (Suisse) 
The Rep. Off. for 
Southern and 
Eastern Africa of 









Swedbank AB (Publ) 






Source: SARB, 2020 
 
